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s. Africa Giits and measures to 



troops 
stay in 
Angola 


equities 
at fresh 
year high 



BY JOHN ELLIOTT AND WILLIAM KEEGAN 


South African forces will 
remain in Angola until the Gov* 
eminent receives guarantees 
that Its interests are safe, Mr. 
Piet Botha. Defence Minister, 
told the Cape Town Parliament. 

Mr. Botha made no mention of 
the reported withdrawal of South 
African troops from positions 
north of the border 1 area, thus 
maintaining the official silence 
on his country's involvement in 
the civil war in Central Angola. 

It seems that South African 
forces have now been redeployed 
near the Namibian frontier and 
to protect workers at the 
Calueque pumping station on the 
Kunene river. Back and Page 5 


• GILTS and equities reached . A m nri , 

new 1975-76 peaks, with gilts | 311(1 * UU leaders 
still reacting to last Friday's cut 
in MLR and exhaustion of the 


Fresh measures aimed at defusing the political row over the gnawing level of 
unemployment are to he introduced by the Government during the nextfew 
weeks, following an outy.-ibken meeting yesterday between- senior Ministers 


Italian options 


64r 


The measures are expected to TUC wants the National Enter-' due first' ..in- December, then 
cover job creation, training and prise Board to operate in the January, and 'now. in “the first 
industrial investment and the ' machine tools 'and other indus- three weeks- of February T — and 
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Government is now considering tries, 
whether these should be iDtro-. These possible measures were 
duced in one or two packages urged by the TUC on Mr. Healey 
between now and an April and other senior Government 
Budget. Ministers at a meeting yesterday 

But TUC leaders made it clear. 

after they had met the Ministers 9l“ ra ^ 

eriii r,, been used during the lifetime 
this Government as the forum 


the first forecasting exercise- of 
the year drily just under way. 
the am ©table for an early 
Budget can. hardly be considered 
to be advanced. 

An April Budget is indicated 
by the Government's wish ..to-j 
have at least a rough idea of the 


happy and they are now fir“the““mo«“8Vi^iSve*;f ' "£ ?.«“ S“ *«• «* 


p repari ng a tough wanting tqjhe Mangel hiween llninn lMderc ibt in eomee po Up, rin ee th» pro; 


Next stage 


Sig. Aldo Moro, the Italian 
Premier-designate, appears to long tap. Longs gained up to 
have littjte option between form- 1 $ points and the Government 


'Government that it is in effect ^d^Minisiers' 
on trial.” This warning will go 
for approval at the monthly 
meeting of the TUC General 
Co one 1 1 to-morrow. 

In the meantime. TUC leaders 
will exert further pressure on 
the Government' through the 
monthly board meeting of the 
Manpower Services Commission 
to-day which will decide bow 


After the meeting. Mr. Len 
Murray. TUC general secretary, 
said be was not expecting a 
massive reflation of the economy 

Packages should coa- 

to act quickly and the measures ^ at boils dowu to 1* 


gress of ‘the debate over fiat 
rates and percentages will affect 
the fiscal shape of Sir. Healey’s 
measures. 

. Meanwhile, there is- uqderstood 
to be a departmental struggle 
going on in . Whitehall about the 
exact mix of job creation and 
industrial investment measures 


Burmah 


tanker 

finance 


BY STEWART "FLSflNS 


Borinafi Oil said yesterday that 
it had entered into a [prelimin- 
ary * agreement wbfrfe could 
remove from the company- the. 
harden of financing the con- 
strued On “ oT . five -JiqueBed 
natural .gas (IMG) carriers. 
Burmah. Raid previously thaf 
the' tinkers were, costing the 
company 99m~ a month, - with 
the total 1 construction, costs 
amounting to about $500m. 

The preliminary agreement 
is with General Dynamics 
Corporation wldeh k building- 
the ships- The proposal is that 
General Dynamics .would »ke 
over .the financing . of the 
tankers and replace Bonnah as 
the equity investor; • 


Terminated 


iog a minority Christian Demo- Securities Index closed 0.73 up mucb more Government money it m the ' CO urse of the next f -piinti twL/th* 

cratic Government and advising SfiaS ' needs to boost job creation and fcw months affect the level of So 

President Leone to rail new M ■ training schemes. _ unemploym^L We understand J a ° b p Xk£ S^niL^S tha! 


ttaFT 3(^share 

Pafie 6 index dosing 4.3 up at 404.1. [miseiftiie TUC^ he would^e ^emenC be declared. 

Spending control • STERLING gained 20 points SS^^ e mplnSSf l 2h,idv e 0 E“E boratinVem^eurS^” 

The Environment Department to 32.0270, its depreciation nar- ^ch^hh TUC^Snto doubled llmins of the Budget durin ? a less spertaeolar way. ’ ■ 

has tightened its control over rowing to 30 per cent (30.1). £10 . t £ 2 0 a v- eek anc j period when the Government I£ is also- evident that, uotwith- 

expenditure for which its three The dollar lost ground on specu- annlied to mass redundancies feels '* Wli , ] be und ® r str ° n 8 standing- the .‘pressure from the 

separate divisions— planning and iation that the French were con- plus more job -creation and pressure to be seen to be acting TUC— supported by^the -National 

local government, transport and tinning to sell dollars to snp* training facilities- 

housing and construction-are fte {nnt and its depreeia; The list of items also included winter unemployment totals, 
responsible. Sir Ian Bancroft. «on widened to 2.36 per cent, more financial assistance to cam- There are no indications that 
" “ panies for the acceleration of in- the Government is planning an 

dustrial investment projects and early Budget this year. With 
extra Government finance for in- the public expenditure White 
dustrial stock building which the Paper still not published— it was 


Permanent Secretary. will 
assume responsibility for finance 
and Mr. G. C. Wardale, a deputy 
secretary, takes on a new post 
as Principal Finance Officer. 
Back Page 


(2.19). 

• GOLD fell 93} to 91251. 


Bank fraud bid 


• WALL STREET was 8.33 up) 
at 96L9& just before the dope. 

cfnii 


Economic Development Office— 
the Government is far from cer- 
tain to introduce much help for 
stockholding. The Government 
is far from stire whether ft' wants 
Continued-on Back Page. 

Editorial comment Page 18 


Bnr mflh said yesterday that 
previous discussions - with, the 
U.S. company 1XF International, 
also aimed at relieving Burmah 
of the finanong burden of the 
ffye ships,, •‘ had. been ter- 
minated because arrangements 
l satisfactory to both parties and 
to other participants" in tills 
propamine .could' .' not, . be. 
worked out.” . :■ 

The company’s .statement 
-made k dear that the£naneing 
formula -which to: being con- 
sidered by General ' Dynamics 
requires the approral of a num- 
ber of parties, including the.' 
U.S. Maritime Administration. 

The arnmgmaeats involve a 
•^leveraged lease “ which can 
attract, favourable 7 taxation 
terms with a combination of 
self -generated and borrowed 
funds. "• - ■■ 


Indonesia 


♦ STEPS to harmonise 
An attempt has been made to for Quotation on stock 

defraud Barclays Bank in France exchanges within the EEC- are 
of about £5.5m. Two men are contained ro proposals circulated 
awaiting trial in Paris on charges the Council of Mmxstere by fte 
of attempted fraud and falsifying 5P 18 ?? 18 . Commission. Page 22 
documents. Back Page ^ FIDELITY LIFE policy- 

• ckiD holders awaiting payments will 

AtiaCK on onr hear to^iay if they are to 

■The Labour Party in Scotland. In receive interim payments. Page 8 
a detailed rebuttal of the assump- „ 

tion that Scottish independence, * PROPOSALS to sfg up an 
founded on oil revenues, will eqaJty _ bank are expected to be 


U.S. expects consttei 
confidence to aid growtii 


BY JUREK MARTIN, UA. EDITOR 


WASHINGTON, Jan. 26. , 


Scotland as 
vanL” Page 8 


Border opened 


meet target’ 


PRESIDENT FORD'S Council of extreme? flakey " for some time the report, the CEA was at pains 

"**■ ‘ vi + j ■ , ■ -. .. . Economic Advisers now believes but that the most recent data, to -stress the imperfect nature 

create greater prosperity, has to-day &y an msntutmn^ tfiat a revival in consumer con- particularly Christmas retail of a number of those most 

conceded for the first time that ^’'■cstors worKing party. Baca science will enable the U.S. sales and January new car, sales, widely used. For example, thip 
its roam political fight is with M8 e *• economy to achieve a sustain- suggested that the outlook was report itself revyals a revision 

the Scottish Nationalist Party. c 1 j able, if undramatir, ra^ of “ quit? good." He warned, bow- in the unemployment figures for 1 

while it regards the Tories in JjNI, COUlQ ■ sr QWth in the year ahead. ever, that he would hesitate to last year. It says last May’s job- 

i~ J “virtually irrele- . Pointing to recent sharp in- suggest that the level of sales less peak was not 92 per cent, 

creases in new car sales and to j n ibese sectors achieved in the but 8*9- cen .^*. • • 

the pre-Christmas spending Iasi month would be sustained. Similarly, without expressly 
BSCs cost- savings target of boom as welcome, though Generally, the CEA report the Federal Reserve 

£170nL is a “realistic possi- belated, evidence of this, the painted, as Mr. Fords budget conduct of monetary 

biJity " if the corporation and CEA forecast to-day in its did, a cautiously optimistic fu icy ' ,^ epo ? sugRests H** 1 

unions agree, says Mr. Eric annual report that personal con- picture of the state of the l0e f0T -measuring 

Varley. Industry Secretary. The sumption would grow by about economy. It warned repeatedly m oney soppiy were deficient in 

' ' 6 per cent, in real tenns in 1976. of lhe 'dangers of a return to ' ^ 

It expected a gradual decline in “ doubled i git inflation.” while 

the saving rate, though this stressing that no evidence was a^dScint^ 

BRITAIN’S 200,000 p.-afri, JSf* sn " rOT1In ab ”” ' "" lh« ttri 

Lel««.r«.ra.r. foiled a priaan eegiue«a havo been ^ CEA . s macrMn , nTOli . - a ^ a” th A„’SSS 

escape bid by potice WUer Hany ^sed^ bj ttc Couneii of predictions are .the same as those inflationary process.” However. Srmrtb^The iSStiS ££ 

Roberts who. it was believed, ?J?‘" i" Mr. Ford’s Budget, submitted he echoed Mr. Ford in maintain- flSEvV - * yery 


The tankers ife ta he .-used 
to transport liquefied natural 
gas fnm Indonesia to. Japan 
aider a transportation agree- 
ment .between a Burmah hub-, 
gidiary and Fertaimna, the 
Indonesian national bit com-:' 
; pany.' . . v - V * 
, Bnrihdh decided to take, on 
the te mini tiny ttt with .Die -IMG 
tankers' io order Tbr censtrnc- 
. tin of the ships to; start, with 
the aim of refinancing later. 
This proved impossible ' and 
therefore Buxinah has been 
finandng construction itself.. 
It was not 'drar yesterday to 
What extent it would be repaid 
for outlays already committed, 
assuming a firm agreement, 
with General Dynamics is con- 
cluded. . , 


Israel has opened her northern 
border to Christian refugees 
from Lebanon. -Highways from 
Beinit have re-opened, as gun- 
men begin to withdraw from the 
barricades. Page 5 


X in New York 
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'BY JOHN ’ MA6NUSSON IN REYKJAVIK AND 
’ MALCOLM RUTHERFORD IN LONDON 


MR. HAROU) WILSON. yester--came to London.' The British 
day asked .the British trawler have, suggested something under 
fleet ..off. Iceland- to stop fishing, 100,000 tonnes after initially ask* 
and await further Instructions, ing. for 130,000. 
following .the cutting of. Tfcb'e. Sinde any agreement will hava 
warps ot -.tbd trawler Boston to he' ratified by the • Icelandic 
Blenheim.'- . : Partiam eat; Mr. Hallgrimsson is 
The incident . came as Mr.' WIf- unlikely to. risk approaching any* 
soil was engaged .in. talks at 10 . where near the- British figure. - 
Downing Street, with- Mr.:- Geir' - David .■ Burton. x writes from 
Hallgrimsson, ■ the Icelandic Hull: The warp-cutting incident 
Prime Minister. on -?n end to the came as “■no suiprise,' 1 according 
QMdng dispute; • VTbe ; talks iwili to the British Trawler Federa- 
be. resumed this morning- - tioii. ■ A : spokesman' for 8TF 
!•* - ■ based in .Hull ' said . last night: 

rTffllTQ- W6 a though. Iceland might try 

7 . -to. fabricate some ..incident either 

" ! According :to aienior ie^fandic pressure on Us or to break 

official, : Hallgrnnsson -.sent ' Ibe talks, 
personal' -■ instructions that . the . ' 


warps of Hie Boston .Blenheim IIaiiI ltn 
should not be -cut, but the mes- X3L21U1. Up 


sage ^cbed tte raptem bf.the; Se - . ^ 0 ^ XrltMx 

would not be happy at 
assault, five mlrmTas ^ Wilson’s appeal -tp-haul. up 
too- laie. ■ \ , -their gear and ta keep it hauled, 

ba. dprebably been a 
wise decision to, keep the talks 
gum* to Bntmlj toawlers^o tote Mr- Hallgrimsson going. 

- ‘^tis a situation that must be 
rtalued within hours rather 
flSSn '^ 0t ' respond -“* d t^ian days,” the spokesman said. 

Wsub. Many of the 40 .. odd TJ.H. 
jj?-' ? t ?ha a !S trawlers In the 200 -mile icelandie 
cesS^l attempt BB the wireg partioilariv those boats to- 

wa^^e' end of tJiejffisbiS 
pile lhe efforto_ oj tour, will probably head for 




■s““i^dTc ga*-- *» »-» 


Break-out foiled 


corporation' is to go ahead with 
a- £lOm. improvement to its) 
Shelton plant Page 12 


planned to use a home-made 
cr-issbow to -fire a line over the 
prison wall where an accomplice 
would attach a parcel of guns to 
iL 


a union to protect their falling 
living standards. Page 12 


Stagg ‘weaker 1 


IRA hunger striker Frank Stagg 
“ continues to deteriorate " at 
Wake6eld prison hospital, the 
Home Office- said yesterday. Last 
week Stagg received ■ the ■ last 
rites. 


last week: approximately a 6 ing strongly that it was most f£$5 tteVldSofSti™ 
per cen). increase in inflation (as critical to bnns public spending Mr. Greenspan was dismissive 
_ SOVIET UNION is negotiating measured by the GJVP deoatorj; under control, since large about the accuracy of measurtne 
with Japan to buy ten nuclear “ueniP'oyroent down to about budgetary deficits and heavy baiance-of payments 7 aceounts. 
power plants worth about £650m. T - r . ce n ‘-; ana real gross Treasury borrowing might Both the report and the CEA 
Page 8 ■ national product rising by “reignite the cause of inflation.” chairman contented themselves 

between 6 and 6J per cent. He coos’dered this a far more with expecting declines in both 
WEST GERMAN trade surplus Presenting the report this potent threat to price stability the current account and trade 
for 1975 was DM37 XIhl and a morning Mr. Alan Greenspan, than wage or cost pressures.' surpluses towards the middle- of 
current - account surplus of the CEA chairman, said con- In spite of the wealth of. the year, as the international 
DMSfibn^ in spite of a 10 per Burner confidence “ was economic statistics provided in economic recovery proceeded, 
cent, fall in export volume. 

Page 8 


B ■ x» • NEW ZEALAND government 

Briefly ■ ■ ■ has limited increases for -all 

The French took no chances salary and wage earners to 9 
after last month's guerilla attack cento (4ip) an hour, equivalent 
in Vienna when OPEC’s Finance to 32 per cent on the basic 
Ministers met for two days in wa £C- 
Paris. Some 2,500' police were 
mobilised. Page 6 COMPANIES 

• Concorde arrived almost 90 • _ CHARTERHOUSE GROUP 
minutes late in Bahrain after chairman sees improvement- in 
being delayed for two hours at Profit for the current year, after 
Heathrow by a faulty instrument. a prbfit fal in 1974-75 from £7.9m. 
France confident. Page 8 .to- £5.1m. Page 21 and Lex 

East Berlin court jailed Rainer « PLESSEY GROUP third- 
Schubert, a 29-year-old West quarter profits were &23m. 
Berliner, for la years for helping umpired with £lfl47m.. on 
nearly 100 East Germans escapt***^,; . £L24.4m. (£108JZm.). 

to the West. Page 6 GEtfTs reduction in its bolding 

Montreal 1976 Olympics orghnis- in International Computers may 
ing committee vice-president, lead, .to' Plessey buying from 
Mr. Simon St. Pierre, died from GET to' raise its stake above the 
injuries after falling from a 20.15 per cent it now holds, 
horse two weeks ago. Page 21 . 


Slater Walker dismisses 100 


BY MARGARET REtD 


CHIEF PRICE CHANCES YESTERDAY 


+ 

+ 


(Prices is pence unless otherwise 
indicated), 

RISKS 

Treasury 3% 1979 ..JS5* 
Treasury 129% 1902 . £96 

Allied Colloids 113 

Avon Rubber 

Berkeley Hambro 
Birmingham Mint 
Bradford Property 

Brockhouse 

Clayton Dewandre ... 

Cora) (J-J .. 

Crouch (D.) 


I 

V 

65 4-15 
343 13 

62 10 
128-8 
300 + 11 
78 + 4j 
117 -r 7 
41 


Dixons Photo. ’A* ...Tfixd — 8{ 


General Accident 

Gibbs (A.) 

Hambros 

Horafray 

Jerons Cooper ... 
Leslie & Godwin 
Lucas Rids. 


184 + 6 
... 55 
... 210 + 


8 

82 -+• 5 
33 + R 
105 + 9 
199 J- 6 


Nonvest Holst 

Polymark 

Pratt (F.).,: 

RHM 

Rush & Tomkins 

Sandhurst Mktg. 

Tate & Lyle- 

Textured Jersey 

Warrie Wright 

Weston Phann 

Charterfiall Finance 

Cons. Murchison 

Selection TYust 

Tanganyika Cones. ... 
Yukon Cons. 

. . FALLS 

Burton Group ‘A* ... 
Kwikform 

bp 

Charter Cora. 

Libanon 

Southvart 


43 *-4 
28 + 34 
68 + 5 
51* + 34 
5a + 10 
30 + 5 
290 -7 
22 — 3 
33 - 1 - 5J 
77.+ .11 
3SJ + 3 
880 ■+■ 50.. 
555 - 1 - 15 
170 J- B 
100+8 


ONE HUNDRED people. 20 per 
cent, of the total, have been dis- 
missed from the staff of Slater 
Walker Securities in a major 
move reflecting the big cut on 
the banking and property sides 
of the group, particularly since 
Mr. Jimmy Goldsmith took ever 
as chairman from Mr. Jim Slater 
in October. 

Mr. John O’Donnell, who has 
been running the properly busi- 
ness for some years, resigned 
from the. Board .yesterday and is 
leaving to devote his time to his 
personal interests. At the same 
time, Mr. Derek Thomason, a 
director of Hambros Bank, comes 
in as full-time executive director 
and deputy chairman of the 
Slater Walker ’ banking sub- 
sidiary. where Mr. Goldsmith 
becomes chairman. Tilling a 
vacancy left when Mr. Slater quit 
the group. Mr. Thomason also 
joins the SWS main Board. 


-No move has yet been made 
to appoint the chief executive 
whom it has always been 
intended to have for the whole 
group. This Is likely to happen 
when final decisions about the 
shape of the streamlined SWS 
are taken after the completion.' 
due by the end of February, of 
the detailed smitiny being made 
of the group's, affairs by two 
firms of accountants. These are 
Peat Marwick Mitchell and Price 
Waterhouse. 

The hundred made redundant: 
SO nf whom are leaving by the 
end of this week, come from the 
banking, property and invest- 
ment sides, and the head office 
establishment, whose staff alto- 
gether is being cut by 40 per 
cent to 150. - 

Since Mr. Goldsmith came in, 
the lending side of the Slater 
Walker banking subsidiary has 
been cut, and its- outstanding 
loans have been sig nifi cantly 


reduced below the . £90m,-£lQQm 
existing In October. 

Mr. Goldsmith said yesterday 
that the aim was to run off the 
lending side and to continue this 
sDbridiary as a service bank, 
with advisory and .investment 
management functions. ** Lending 
is for the conunerc<aI-banlB,.not 
merchant banks." he remarked. 

• The property side is being run 
down , also.' to. disappear eventu 
ally. The direct investment busi- 
ness. . through which interests 
were -■ held on -SWS’s own 
account- in a range of other com 
panies. is also being phased nut 

After a large recent pro- 
gramme of sales of share stakes, 
including the £3m. in Rockware 
Group, it appears that -invest- 
ment holdings, large and small, 
totalling some f20m_-£25m-. have 
lately been disposed of. 

Only the interests in. Janies 
Finlay .and the problem-vexed 
Equity Enterprises now remain. 


55 ^-5 . 

77-4 
SSS - 5 
165 — 7- 
540 — 40 
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incident was mmea-oy-xwMuiuM? aaain 

tetortrion' which ^ad cameras i on of the skippers l talked 
Doaro the Tyr. ; - . to here yesterday would onl ,ypo 

-• -i. back lo Icelandic waters under 

’ LillWlSG Hiaal Navy protection: the loss 

- ; .- of warp and nets, at £ 3.000 a 

It- is clear -that new* qf the time, is docked off a skipper’s 
developmento was, being -relayed groBs pay. Only with. Royal Navy 
to the two Prime Ministers : at -protection do ; other constramfs 
Downing StreeL but the fact that of “.Cod war 1 ' fishing— the box 
they could have, taken place at fbnptftion into- which Brit Ish 
aij- suggests ' either that Mri Hail- trawfenhen are herded— become 
grimssoii lr not fully in . control tolerable. . ‘ ' 
of events -in Id^ttnffor.thRt he.is •-•;* 

rsS^^T (rk4ble ' Minor rj .. 

The British 1 feo’^erameut is an 7 jieanwbiie it is clear that 
record^ as saying ■ . . reaunq^ trawler r owners have given 

tHHrfrf TO^lraikhSfc. fishing as a lost 

They; point, oat that any 
lection TVbicll was reached by Mr.; Hall- 

^ ‘;and Mr. Wilson can 

evidently felt it WaSfcfcte ti^^dnly tost until the next Icelandic 

wise rto ( do this wbil^tofl® were; general Election. Even another 
commulng. - -• ' ' , ^ ,-twp^rar .agreement with Iceland 

This mo ruing- the tautygo-mto regarded :by some as of little 

tiieir fourth and BRiWWyjAst impohaftce compared:' to' thq 
day, Mr. • HalIgrka 8 «iQ-;'baving longer ternT policy^ the trawler 
said; that , he _plaiia. tOr -fly home owners are' now trying to get the 
this evening. .. V - ' British Government -to consider 

There r has - been m> Mhtlftvixj .- 200 -inlle- fishing' rone with a 
either side of tbe sire bf .the IdO-mi le'- ; *mi. tor exclusivn 
British catch under T dTsdnssU>i^ British- use: V 1 - . - t 

though yesterday Minfatera J»ad Iceland, one of the big trawleff 
reports on the -rise -otrtte. fish .owners told me yesterday ,■ is peri 
stock -and oonservatfoti: require- haps ^ getting '-too -much of Qie 
tnents from both- Britirti : and jitews.. There wsy- a ; <d«nger that 
Icelandic scientists.- • tbe_ British Government might 

; Icelanders - originally feel that if .bad dene enough fpf 
offered a catch of 85.099 tonnes fhe' trawling "industry ifir 
a year, but thtoVfigure Wks^witb- obtained tod good an agreement 
drawn before JCr. HhUgridiawn with jceland. .. . . '. 





• A company s decision- 
makers ate its most vital assets. 


Protecting theirjkeaUhisift “ 
just a goodextraJt'san essentiaT. 
Particulariy under the pressijfre of 
today's economicoircmnstances. 

3 IJPA will tail or-make a 
health insurance-scheme to; . r - 
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themselves ahd tiieir families : . 
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‘Unbeatableness’ 
of the Japanese 
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BY EOmJND PEHNSNOrROWSBLL. 


Champion set to take honours Keep ah eye on the bottle 

. . • . Tf -r. T W.«>. r«MU » 


BY C. GORDON TETHER 

THE PRICE of £5. 73m. which the 
Japanese quoted to win a British 
order for a 27.000 ton bulk 
carrier will, said a news item in 
last Saturday's FT, " confirm 
most European shipbuilders' fear 
ih'at competition with Japanese 
yards is impossible." ' . 

That itself strikes a decidedly 
ominous note for countries — 
including our own — that badly 
need to attract additional wrvrk 
if. they are .to avoid having to 
carry the process of pruning, 
tfteir already much reduced ship- 
yard work-force even further. 
But -the worry does not end 
there. 

.-The near-unbeatable ness of 
the. .Japanese seems to extend 
well beyond the ship-hqilding 
business — to motor cars and 
electronics, to give but two ex- 
amples. And. in an increasingly 
competitive world .trading situa- 
tion.. this could materially com- 
plicate . the difficulties that 
Britain and other countries are 
encountering in trying to evolve 
aa export programme that will 
assure that they can earn 
enough abroad on a continuing 
basis to pay their way. 

:;Less durable 

« /-It is true, of course, that on < 
previous occasions the phenome- 
non of “ unbeatableness has 
proved to be much less durable 
than it had initially looked as 
though it would be. In the years 
after World War II. it was widely 
believed that the U-S. had estab- 
lished such a long lead over 
other advanced countries In the 
modernisation of industry that — 
seeing that success so often 
breeds on success — she would 
never again, be overtaken. As it 
turned out. though American 
pre-eminence., was. something 
more than a five-minute wonder, 
it began 'to be seriously 
challenged as European recovery 
gut into its stride. And, by the 
1960s. 'it was American industries 
.that were .having a bit of a job 
td:keep up. 

Similarly, with the passage of 
time.- the threat to everybody 
vise's markets from German para- 
WOuntcy -has been shown to be 
somewhat less formidable than 
was supposed when it first made 
itg appearance on the scene — 
though admittedly partly because 
the. competitive thrust of German 
goods has. in more recent years 
been blunted by the consider- 
able rise id the international 
price of the D-mark. 

■ However, there is a first time 
for everything. And the Japanese 
capability for knocking everyone 
else, for six over a wide range of 
productive activity is now becom- 
ing: something of a long-running 
story. So much sn. indeed, that 
H is beginning to look as though 
they may possess faculties of 
su.cb a unique kind that we shall 
have to reckon upon their being 


able to continue out-classing their 
competitors oil a more or less 
permanent basis. 

As everyone knows. Japanese 
invincibility has already played a 
major part in precipitating the 
ail-but complete collapse of two 
major British industries — motor- 
cycles and TV tubes— and has 
greatly complicated the viability 
problems of that producing motor 
vehicles. It can thus be said to 
have added a new dim ension to 
Britain's long-standing balance of 
payments problem. And it is 
clearly destined to add indirectly 
to another aspect of that problem 
that has been attracting increas- 
ing attention In tbe recent past 

Thus it is now coming to be 
internationally accepted tbat if. 
the less-developed countries are 
to be provided with room to raise 
their foreign exchange earnings 
to adequate levels by stepping 
up exports of tbe things they 
can most easily produce, tbe 
advanced countries must be pre- 
pared to phase out tbe produc- 
tion of such less sophisticated 
manufactures as textiles. To 
make good the resulting run- 
down in their external earnings, 
the new gospel runs, they will 
have to place a much greater 
emphasis on the production of 
goods falling in the technologi- 
cally advanced categories. 


JOSH GIFFORD and his stable 
jockey. Bob -Champion, look set 
to take tbe honours at Newton 
Abbot this afternoon, where 
Mannyboy , Man on the Moon and 
C/mrlotsort can all win for the 
Downs Findon Stable. 

Tbe first from this trio to run is 
Mannyboy. who goes for the 
Cockington Novices' Chase fl.45». 
Although he bus not been out in 
public over fences before. Manny- 
boy, a strong bay son of Manicou, 
is reported to have taken well to 
the bigger obstacles, and Gifford 
is certain to have schooled him 
well. 

I expect to see Mannyboy, who 
ought to have no difficulty in 
coping with to-day's trip of 3 
miles 2 furlongs, which he is 
tackling for the first time, score 
at tbe main expense of the con- 
sistent but luckless Bit of Manny, 
a respectable third behind Dawn 
Breaker and Monks grange at 
Chepstow eight days ago. 

Man ' on the Moon, wbom 
Gifford saddles for the Ella- 
combe Chase (3.15) has been en- 


SALEROOM 


joying a particularly successful 
season, having won three races 
and been third on his only other 
two outings. 

A disappointment at San down 
in November, where sloppy 
jumping cost him a good deal of 
ground at several fences in the 

' NEWTON ABBOT 

1.15 — Night Messenger 

1.45 — Mannyboy* 

2.15— Mac 

2.45 — Buck's Head 

3.15 — Man on the Moon*** 

3.45 — DubeUo 

4.15 — Chariot son** 

highly competitive Hampton 
Court Chase, in which he fin- 
ished a well-beaten favourite be- 
hind Noble' Neptune and Tudor 
View, Man on the Moon came 
right back to his best in Ling- 
field's Weald Chase three weeks 
ago. 

There, Man on the Moon kept 
on gamely under pressure on the 
run-in to thwart a determined 
challenge from Willy What, to 
whom be was conceding S lbs., 


If, as X expect, to-day’s fences 
present few problems for the 
Findon seven-year-old, who is 
normally an accurate jumper, he 
should not be -hard pressed to 
deal with the veteran Bighorn 
and. the moderate course winner 
Patent- . 

'Charlotson, a bay colt by the 
1966 Derby winner, - w impressed 
an who saw him- when, making 
bib debut in a -division of 
Leicester's Croxtan Park Novices 
Hurdle a fortnight ago. 

In tbe lead - from the sixth 
there, Charlotson only gave way 
to. the more experienced Christ- 
mas Comet, who -bad: run Nest 
Egg to a neck at Doncaster a 
week earHer, at theTfinal flight. 

A progressive sort, ,who is 
certain to have come, bn a good 
deal' as. a result of his Leicester 
outing,' Charlotson is likely to 
prove too good for Blitz, from 
whom he receives 11. lbs. - 
Tffie meeting : .scheduled, for 
Sedgefield today has had to be 
abandoned owing to snow on the 
course;' 


ATTENTION has been . 'paid uew lahelling _ of wines, 'More- 
recently- to- the size and- content oveF bur spirit 7 measures relate 
of bottles containing- wines '.and: co^minimum ' quantities -and "not 
spirits, as well as .to the mirier Averages, But we .Will be going 
of their " alcoholic strength,- over to these' inter. hr 1980: *■- 


BY ANTONY THOHNCROFT 


Record £540 for firemark 


Orderliness 


It hardly needs to be pointed 
out that, if British industries pro- 
ducing goods of tbe more sophi- 
sticated type are going to find 
themselves constantly having to 
grapple with Japanese competi- 
tion of such a devasting kind, 
this answer to tbe problem 
presented by the running down 
of traditional industries will be 
to a significant extent nullified. 

What, (hen, is to he done? We 
can always hope that, in the 
longer-run, the Japanese will 
develop a greater disposition, to 
start resting on their laurels 
than they have done up till now, 
and thereby -make it somewhat 
easier for their foreign rivals to 
compete with them. 

In the meantime, there may 
be a good deal to be said for 
encouraging them to revive the 
“orderly marketing" concept that 
they endeavoured — unsuccess- 
fully. as it turned out— to sell 
to the other major industrial 
countries when they first began 
to realise that their exports were 
being embarrassingly successful 
a couple of years back. 

It has long been the fashion- 
able wisdom that the growth of 
desirable world economic activity 
will be assisted most by allowing 
maximum freedom for competi- 
tion to do its . worst— or should I 
say its best? The implication of 
the emergence of fhe Japanese 
“ unbeatableness ” phenomemon 
is that the time has come to 
think in terms of modifying this 
approach. 


A record auction price of £540 
was paid at, Phillip's yesterday 
for a firemark, a metal plaque 
which was fixed to the wail of 
a house to show that it was 
insured. It was an early 19th- 
century lead mark of the Suffolk 
and General Country Amicable 
Insurance Office, which thrived 
between 1799 and 1849. 

The plaque was the centre- 
piece of a specialised sale 
devoted to firemarks. and the 50 
lots totalled £4,315. a good 
enough total to encourage 
Phillip's to hold more sales In 
this latest sector of the antique 
market. 

Tbe previous auction retfonf 
for a firemark was £250, but 
yesterday's purchaser, a former 
insurance broker. Mr. E. Newton 
Linaker, was very keen to add 
it to his collection of 550 fin£ 
marks. 

He is chairman of the-: Fire- 
mark Circle, which is devoted 
to spreading knowledge of this 
specialist preoccupation- An Old 
Wives’ Tale which can he 
squashed is that the early com- 
pany fire brigades allowed a 
house to burn if it carried the 
firemark of a rival . insurance 
firm. 

Another good price was the 
£200 paid for aD early lead 
example of the . Phoenix Fire 
Office: This time, the firemarks 
were included in an auction of 
furniture and works of art which 
realised £33,863. There were two 
other sales— watches, which made 
£27,040 and oil paintings, which 
brought in £24.161, with ah 
Italian buyer far exceeding the 
£1.000 forecast by paying £3.800 
for a pair oJF floral still lifes 
catalogued as “ Italian School” 

There, were ' also some un- 
expectedly high prices at 


Christie's, where- a successful sale 
of Chinese jades .and snuff bottles 
totalled £35,437. For example, 
W. Clayton paid £3,300 fas 
against a £1,600-£2,000 pre-sale 
forecast) for a large 18th century 
mottled pale celadon and russet 
jade peach shaped brush washer, 
and Bluett also went well above 
tbe £450-£650 estimate in giving 
£2.000 for a -pair of mottled 
emerald and pale green jade 
small goblets. 

Among the snuff bottles, Hugh 
Moss bid £850 for an early (late 
ISth century) hombiil bottle, 
carved in relief with a sage and 
a boy beneath ; a pine tree. 
Sotheby's also concentrated an 
things small — and relatively in- 
expensiver-with a^ale of minia- 
tures and silhouettes, which made 
£11,424. The top. prioe was the 
£220 which secured a silhouette of 
about .1795 of an officer by John 
Buncombe. 

There was also the first day of 
a book sale at Sotheby's which 
made £35,830. • Traylen paid 
£1.300 for a set of views of Bath 
after Nattes, of .1806, and 
Schuster bought the -24 volumes 
of Shaw and Nod tier's “Natura- 
list’s Miscellany," 1796-1805. for 
£lt200- “The Botanical Maga- 
zine’-’ from 1787-1803 went to 
the same buyer for £750. 

Last week, Boardman of Suf- 
folk held one of Its -periodic oak 
sales' which it. considers to be 
the largest in the country. The 
total was above £30,000, and,. as 
pointers towards prices, an dak 
coffer' ' made- £105? - Georgian 
bureau bookcases were going for 
£450-1500: and a set of eight 
18th century spindfebaefc dining 
chairs soid fbr S49K ' 

Gate leg tables ' sold - up to 
£480 and Gebrgian copper warm- 


ing pans for £20-£30. although 
an early 17th century brass pan 
realised £250. A . set -of four 
Carousel fairground horses was 
also bought for £250. ~ - - 

TV Top 20 

Week ended January 18 . 

- ‘ Homes 

__ ■ viewing 

' ••• Cm.) 

1 This is Your Life Thins. S.40 

2 Sale of .the 

• ■' ~£enttuy Anglia 8.00 

3 Crossroads (Wed)-ATV ~ 7.90 

3 Crossroads: ' ' 

(Thors) ATV 7.90 
5 Opportunity 

... Knocks Thais. 7.70 
5 Coronation 

. S treet t Mon.) Gran. ' 7.70 
• 5 Coronation • v - •: * 

> Street (Wfid) .Gran. 7.70 
8 Crossroads' •- . 

<Tues)ATV.\ 7.60 
8 Crossroads:. (FriJ'ATV • 7.60 
10. Love Thy ... ; 

Neighbour ThmS. 7.40 
II And Mother 

Makes Five Thins. 7.25 
12 The Life • and - 
Death of Pene-. • 

lope ! ..Thins. 7.10 

13 Happy Ever After BBC £05 
13 Celebrity SquaxesATV 7.05! 

15 New Faces ...... ATV 6.95 

16 Yus My Dear ...L.WM. &S0 

17 Oh no it’s Seiwyn 

Froggitt Yorks. 6.70 

17 Bouquet of 

Barbed WireLWkd. 6.70 

19 Look Mike Yar- 

wood ‘ -BBC 6-30 

20 Dave Allen /.^BBC -. &25 

20 Top of the PopsBBC 6.25 

20 Kojak BBC 6.25 

Fiswer compiled by audits of Great 
Britain for Joint Industry Ctahratttee for 
Television Advertlsim Research. - 


of their alcoholic strength.pyer tothese "later, hr 1980: *--■ 

cussed, the matter as it affects d^-ari P the^cin^ 

Spirits, inTthe context of moves'. 'hhw* rhe- 

t to reduce ‘.both strength and coo-_ T( ^ 0 JjSlj, Wflf mSS 

Tbe matter Is now revelaht with : ^^Hn^TO? C ^ t? eouivalSce 
fortified wines, notably sheny, 

as since Jannarv 1 sheiiv nnf-. betweejL different method* of 
more tfaanarcrtatoS 
(18: degrees) pays a- toweTdmy 

than at higher strength. .whisky is the same- .as 

The question of bottle sizes-: ijJjSJ®.? LJ2EJ. S^6i^fiuid 
is complicated, enough, to cause • 
a good deal '-of misunderstand-- 01 ' 
ing, partly owing' to the vteyittg ,5cL 

regulations of , different conn- : l - a .spirit bottle refers 
tries. Above all- the distinction "tiEPqotent. 
between capacity and contents £ ' • 4 

-confusing. Most -regular, wine Tii Inter! " 
drinkers are aware that" a stair- - r 

dart French-made: - claret ! dr However, noted, elsewhere, 
burgundy bottle has “75c! ” o'n- thjjre have recently betm jngnifi- 
the glass; whereas "the label of cane departures here from What 
a standard Italian .fsrbfewias have - always been regarded as 
botUeStfll invariably include tbb .tire standard bottles for -various 
figiires “72cl.” H might - he types of wine -and. spirit' In large 
thought, therefore, - that- » -a put,, they have stemined from 
bordeaox bottle - contains "3cl, the last- Budget whet* no Jess 
more than, a - similar-shaped Ifa* titan 80p was -added to the duty 
taUan bordereesi one, but this- & : ihja VAT on normaietrengtiL’ 
notso.- For the French fi|urejre>' ^standard-size ~hottles“ of ^ whisky, 
fersr to the capacity of the tm- wifi 24p bn all!, wines. There Has 
stoppered bottle filled To -the 'Ifl ways: been a- -marginal amount 
brim, whereas' the Italian figure Vpf whisky sold at lower strength, 
indicates the average contents. V as is the- :ease with ; - u cocktail ” 

As it' is EEC policy to stan-.^gta! and is -standard , for hdme-- 
dardise such . information . in produced vbdka,^ but- by' -law 
terms of- average content^ rfec -'spirits cannot be. sold below 65 
the past two years : French proof without being : ldBeHed ! as 
bottlers have been, obliged -tip diluted- - jm - 

put this figure on labels: and v _t trvdav fhe» is a 'sizeable 

nCTally pven as -73cL,- mus pro- ^ sm iu er bottlts . ; 

= 70eL) and/or.’ .-.at: ' lower 
S' £ Strengths. Perhaps the-!, moat 

f^an Kahan bottle of of ^ese is.Tawson’s 

aesigu. -.Scotch which has been ’success- 

W- ; : r :- ' ' fWty : marketed by tbe 'CoKipera- 

t_OnniSIOH ~—yr-s" : ;tlye Wholesale Society -in smal-. 


bad not been dropped with the 
content, the actual. -cost to the 
purchaser would have been not 
lower but higher. 

' As it is. even the. distinctive 
Bristol bottle, especially * asso- 
ciated With sherry, -has. generally 
changed- in size. Harvey’s Bristol 
-Milk is mow in a 70 cl. content 
bottle, but Avery’s Bristol Milk 
remains in a 75 cL capacity 
bottle. 

But are not all these visually 
imperceptible changes a consider- 
able deception . upon the con- 
sumer? When one- goes to buy a 
bottle of whisky; port, sheny or 
indeed any. table wine iq^dnna]- 
sized bottles, one expects-to buy 
the standjqrt: traditional size 
perta ini ng to: that particular 
.item. Of course they may vary. 
Not: all are- aware that -brandy is 
sold' - in . a • bottle 1 .'containing 
24 6. o^ but then it always has 
been and there is.no deception 
there. . . .. -. - ' : ■ . : ' 

There are those who claim that 
this will, be put right when 
average contents have to be put 
on all bottle labels of alcoholic 
drinks, but to how mahy people 
will this mean anything? -MThen 
one - buys a standard ..toaf of 
.bread one .presumes one is -buy- 
ing the prescribed weight with- 
out having to know .what -ft is. 
We are now engaged in changing 
over to metric measures, so in 
due - course, if not - already;- we 
expect, for -example, to buy sugar 
in fcHogramane packs. But there- 
after mould we not-feel cheated 
if it were sold- :in .2 H>. -packs, 
“ftp keejp^the price .down,” even 
if the net; weight was in small 
print on the bag? .. - ; 


p - - '. fWty marketed by the- CoKjpqra- 

VXinniSIOH ,- ;j -.. • itiye Wholesale Society -in smal-. 

Another' pair of- confusing Bottles. -tat- WnSbrat any 
examples are - ■ German . ■ 2?, - stre ngth.--Tbis has . 

Alsace bottles. ■ The formef has possib 1 ^ seUmg pnee of 

70cl inscribed, on ^ the, 

72c L, and as this is slightly filler f 1 V -.standa^- ; 

than the .normal- ’German bcttlft -Bottled brands. 

It looks' as if it containsmare. - Moreover, for allegedly .the 
In fact both shoald contain.-70ci, same reason of keeping the price 
for the German figure refers; tp tn. acceptable " consumer . levels, 
content,- the- Alsace! to capacity, one after another of the big 
Incidentally there are thope -sherry firms have recently' gone 
who believe a ' biirguady^ 'bb^pfe' ^ over. from the. traditi^dal -75 cL. 
to be larger than ia claret , one, Ji'dttie .to the 70 cL -content sizer, 
with a J capacity of 80dL B&t and it is happening with port 
| if this was ever true.it certainly, brands too. In the present highly" 
| is not now, as exaimnatiozr ! of "competitive market, with a. 
a French-bottled burgundy will strong emphasis on buying down, : 
I show. Champagne, however, is !«ucfa mov&s - are .superficially 
.in 80cL capacity bottles, asmore'.popular and. hard -to resist by 
room has to be allowed between others’ in the same business. One 
cork and .sparkling wine. J of the more recent converts to^ 
As yet we in Britain are the smaller bottle. In announcing 
obliged only to state the contents their, intention, stated .a ttade 
of a bottle of spirits, but prob- &noimcement that they were' 
ably, from nert September, under jLri^.ucing^ the price ; ”£..!Sui* .a 
EEG' relations; this wHl 'alsb ^mluction'*’ was np more fhaif 
be applied compulsorily for aH a form of -words, for if the price 


Standards -’ 

■vis there any prospect of agreed 
bottle sizes, at least within- the 
EEC? Not Within the next five 
years,' ' although this summer 
directives -will be issued on bottle 
measures, which will lay. down 
fbr manirfacturers : standards of 
. accuracy,- but will not - Prevent 
odd sizes or restrict the special 
bottles, so.dear to the marketing 
men. but a barrier to bottle re- 
cycling. . • • ■ . 

Even when -the matter -of 
standard sizes is raised, , one can 
imagine the conflicts . among the 
producer countries. . let alone 
those iri the consumer ones, such 
as the UJv. W1U agreement take 
so long that we will lose the 
Standard bottles ,for hiost- of our 
'alcoholic .beverages, as we lost 
the 21b foaf about 30 years ago? 
:At the . moment ell we can do 
is to spnxtiujse the figures, on 
spirit bottles, and. examine the 
small type that will proclaim the 
contents of bottles of still and 
fortified’ winei .The consumer- 
conscious will. doubtless -do their 
best to : support those Who bottle 
at the normal strengths jn the 
traditional sizes; but at least let 
us not be deceived. 




I V Radio 


t Indicates programme in 
black and white. 

t BBC 1 

a-n »- For Schools, Colleges. 
1&45 pan. News. 1-00 Pebble Mill. 

1.45 Bod. 2.00 You and Me. +2.15 
For' Schools, Colleges. J-25 Fo a 
Fe*. 35S Regional News < except 
London). .4 J)0 Play School. 4JS 
Deputy Dawg. 4^0 Jackanory. 

4.45 Star Trek. 5.05 John Craven's 
Newsround. SJ5 RentaghosL 5.40 
Ivor the Engine. 

fi.45 News. 

>. ' 



6.00 Nationwide from Belfast 
6.50 Nationwide on the Road. 
7J0 Bugs Bunny. 

7.20 The Ellery Queen Who- 
duniL 

8.10. Warship. 

9.00 Party Political Broadcast on 
behalf of the Labour Party. 

9.10 News. 

9.35 Play For To-day. 

1055 To-night. 

11.10 Play Sport. 

11.35 Weather/ Regional News. 

Ail regions as BBC 1 except at 
the following times:' 


F.T. CROSSWORD PUZZLE No. 2,989 



ACROSS 

1 Being treacherous and 
gambling an Oriental dis- 
honestly (7. 3. 5» 

9 Efface one in Gaelic (St 

10 Got changed and set right (9) 

11 Be of value to a stale I Jefr 

12 Run in case? It could he the 
policy! (9) 

13 The outward parts <jF non- 
essential ceremonies 19) 

16 Records music <.51 

17 Right to mountain range »n 
the country (5) 

18 Relative existence— being 

with it? 

20 Company force wages put into 
pocket to be used for a 
kitchen utensil (M) 

22 Mistake in the order (5) 

23 Lifelike it is clear, or could 

be (91 . Tl .. 

24 1 must appear in act in Italian 

city f 5 1 

25 Plant a fine specimen and 
behave as you would like 
others to behave (3,. 1, 4. 7) 

down ' 

1 An introduction before 
effrontery (7j 

2 In realiiv. to tell the truth 

(2,1,6.2.41 , J 

3 The best conceivable standard 
or perfection (5) 

4 Shooting micro-organism in 
insect (9).- 

5 People barely seen. (5) 


6 The best eggs — a priceless 
series (4-5i 

7 What backsliders may be 
doing — mislaying: travelling 
case? (6. 5, 4i 

8 Incessant and returning upon 
itself 1 7; 

14 Substituting for and experi- 
encing again round the east 
t9> 

15 A sight — to be seen through 
one lens? (9) 

17 Registers the finest perform- 
ances (7") 

19 Unfamiliar way to * stretch 
of open country (7) 

21 Irishman 1 lave jn courtyard 
(5) 

22 One more film actor in minor 
part (5) 

Solution to Pozzle No-. 2,988 
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Wales — 2.40-3.00 p.m. For 
Schools: Gwiad a Thref. 4A5-5.15 
Kizzy. Wales To-day. 6j0- 

7.15 Heddiw. 7.15-7.45 Ar ’ben Ei 
Hun. 7.45-8.10 To-morrow's World. 
11.35 News and Weather for 
Wales. 

Scotland — 6-00-6.50 p.m. Report- 
ing Scotland. 6.50-7.10 'se 'ur 
Beatha. 11J0-1J.40 Who .Are The 
Scots?' 11.40- Scottish News Sura- 

mar Y-'... 

Northern Ireland-^3L584.00 pun. 
Northern Ireland News. &0O-6.5O 
Scene Around Six. 6.50-7.10 Chefs 
SpeciaL I1J5 Northern Ireland 
News Headlines. 

England — 6.00-6.30 p.m. Look 
North (from Leeds. Manchester, 
Newcastle): Midlands To-day 

(from Birminghamt: Look East 
(from Norwich); Points West 
(from Bristol): South To-day 
(from Southampton); Spotlight 
South West (from Plymouth). 
6.50-7.10 North fCrom Leeds) Too 
Town; North _ West (from Man- 
chester) According to O'Connor: 
North East (from Newcastle) 
Troubador, Ifidfands (from 
(Birmingham) Down on. the Farm: 
West fTrom Bristol) Points West 
Part Two; South West (from 
Plymouth) Peninsula; South 
(from Southampton) “Hey Look 
. That's Me!”-; East (from 
Norwich) Analysis. 


BBC 2 

1 1 jDO ajn. Play School. 

2JSD pjn. Peter Donaldson's 
... Illustrated Economics. 

. 3.00 All In The Mind. 

3.30 Looking at 'Documentary. 
7.05 Ensemble. 

7.30 News day. 

7.45 The Book Programme. 

8.10 International Pro-Celebrity 
Golf. 

' 9.00 Party Political Broadcast on 
behalf or the Labour Party. 
9.T0 Fawlty. Towers. 

9.40 The Man Alive Report 
10.20 The Old Grey Whistle Test. 

11.10 NewsnighL 


RADIO 1 = 47m 

(S) SUrupiiHfc broadcast. 

4.00 ajto. Radio 2. TJ» Voct 

Edmonds. 9X9 Tor; EUcfcUnra. lZXfl 
Paul Burnuii. iruliKtins ibis need's Top 
*i» disc?, and 12- JO p.m. Nru^.-Jl. 2JB : 
□avid Hanuuon is* ‘also on VRF 43# 
ll'< D.L.T. ok: 5.as Xt-ersasat. t82 
Sam Cosii iSi fjaias Radio 2< UXS 
.(Dtan Pl-cI >Si -atso on VHP*. 12.00-12.05 
a.m. As Radio ^ 

RADIO 2 l-303m and VHP 

4X0 a.nL Surrunarv. 4.03 Cul-a 

Brrry «S*. inclodtox 4JS Pauge for 
TKousbt. 7X2 Terry Wosan »S*. un-lnd- 
Inc BX2 Test CHcR*-l: Australia v. West 
Indies in.- port>. ajr Rocins BnHetin. MS 
Pause tor ThaoKtyt. S.tP-lIjn p«e 
Murray's Open - House i5>. laclodinB 
1BJ0 Wascuncrs' Walls. XUB Jimmy 
vatmc «Si. 1S5. p.m. Goad Ustc&lna 
(VHP». 2 X 2 David HaniUtca (S' as 
Radio L uicladirtfi 0B 23CKBa only tabs 
iflffm Scotlasd'i 2X5 and 3X5 Snorts Desk 
430 WjKWWrt' Watt.. MS Spams Desfi- 
4.47 Sam Costa ‘S'.. meiudUm 5X5 Sports 
Desk. 4X5 Sports Desi-. 7X2 Beat fOe 
RceonJ- IJ0 Robm Rtdunond »St. SJZ 
Ian Carmri-tjarl’s Mimic xigiu tS*. 5X2 
Amoofl Your Semcnfis (Si. HUB Sporu . 
Desk. HXS TUe Am erica C Shoam-s ‘S*. 
U.M Cn’ln Berry Tilth Tbe Late Show 
■tianim. Otb. also «fcn Scrtfoad, VBp 
loins Radio 1J: 12.0042X5 ■ an.. Xw. 

RADIO 3 464m. Stereo & VHP 

7X0 ajn. News- TX5 Ovcnure is-. 
&js News. BX5 MsmiDS Concert <S>. 
9JM ^t-ws. 3X5 This Week's Conmovr: 
Roussel jSv. US. John Blm- cc^ewi <S.s . 
S0J5 Acaitcmv of DSC BSC ‘St. lUffThc 
Nordto StruM OuartEt IS J. 22J5 wc 


2L35 Closedown: David Markham 
reads " Song of the Battery 
Hen,’* by Edwin Brook. 

LONDON 

9.30 a.m. Schdols Prograthmes. 

12.00 Stuff and - Nonsense; ■ I2L10 
p.m. Rainbow. 12J0 Trash or 
Treasure. lfiO First Report: News, 
FT index. 1-20 Lunchtime To-day. 
I JO Emmerdalc Farm. £08 Good 
Afternoon. 230 Couples. 3.00 
Village JIalL 3-35 General Hospital. 
4325 Runaround. 4.50 Magpie. S20 
Nanny and the Professor; - 

‘ 5-SO Ncws from ITN. . . 

6JK) To-day. ? ■ .' 

6.45 Crossroads. ' ■ ■ 

7J0 Tuesday Mystery Movie: 
McCoy. 

9.00 Shades of Greene^. 

. 10.00 News. 

10^0 Decision: Steel. 

12.15 a.m. Campaigners In- .Print 
.VII ITV regions as -London 
except at. the following times: 

ANGUA * \ 

X.2S pjn. Anglia News. ZK I am Joe’s 
Sromasft. 5Jfl Wait Till Ymr Falter Gets 
Ftoriif-. US Abo in 7X8 Cartoon. 

7.15 Thi.- Tnesrfar Mv.-ie: “Quid;... Lot's 
Gel Married " starrtOK Giwter Rosera 
arX Raj r.Ulland. 12.15 ajn. ReflecUon. 

ATV MIDLANDS, 

ua p.m. /.TV N,"iT6dc5k. S» Bltman. 

4.00 ATV Tod 05. 7. OB Tb>? Tuesday MotV: 

' Thi; Assaumatiou Bureau.'* ^ startin* 
OL-ser Reed. Diana RttE aM Telly 
SmvoLis. 

BORDER . 

+U0 pjn. Border News. 2J» Houje- 
Pi.li 5X0 Hie BeadaeamBen ^ , . MB 
Eordi-r Xev.s and Lookoround. 7XOLook 
Who's Taisune. 7 JO Cartoon Time. 7JS 
Cn:B»bo. tlilS jum. Border Ne»* 
Sueimarr. 

CH.ANNEL 

U 0 p.m. rJi a nn U WncUtune News and 
Whar'e Oa Where. 5JB Wait Till Tour 
rJ’lrr Gi-is Home. Lt» Report a* 5U. 
7.80 CursiiO Raiser. 700 TV Movie: 

' 77ie Slransvr." Z2.1S a.m. CumnK-flfa/re* 
c! Prcrisnms Meieoraiotaqacs. 

GRAMPIAN : 

US p.m. Grampian News Hea [Rises. 
5.20 The Brady Bunch. 4X0 Grampian 
Today. 6JLO The Flimsm*-*. 7X0 Cartoon 
Time. TJS The TnestJay Comedy: " The 
Fast Lady.” Marrins James Robertson 


Cardiff MitMir Prou^part 1. US News. 
US The Ana World tridc. lJB r Mid-day 
Pronr— par: ?. 2X5 ttusJc In Onr Time 
-S-. 5X0 nyBrn- Cnffra piano rccttal 
<S». 3JO fo Repertory rS>. . 4JS5 JaiZ 
Today iS'. SJS FOed Piper »5«. SXS 
BlTT c- ward Ftoosd i5>. US NnfS- SJM 
flometosn! Booed utmtumed). tJS Life* 
lines. Wprtc a cii Trahunc. . 730 VorU 
;,*owr Richard Osborne loots hack on fttt 
flthicvrnieiii. US Lite from The Festival 
Hall— part L Brahms i s i . 130 rotkmtns 
Tht- lias. 430 canton— pan 2*. Brahms 
f5». 2030 Drama Now (S>. XLflO Bach 
Cantata No- 151 on records iS;. 1US- 
1L» .Wus 

RADIO 4 

434m. 330m, 285m and YMF 

Z Hedfnm Wave «uy 
Ul ms- News. U2 F arm ms Today; 
sm Fni.T Fo r tb e Dor. 4X5 .Today, 
irrindlng US VHP Rcslonal News. US 
Weather, programme news. 7XQ News 
ant moru of Today, hi r m o l ing 731 Spotw- 
desh- TJS Today's Papers, 7X5 Thnnght 
Fcr The Day. 7 JO VRF Ba girp iat Neva. 
7JB Weather, pnocramms new. MB 
Ncm and more cT-Todaiy. irWnrting *J7 
Sponsdesk and LB Today's Papers. BX5 
Vcacrtar lr. ParUau-.cm. 5X9 News. 
U5 TlicjXav Call it front fljflVf - -Tift OB 
NcWs.- 330X5 Profo Onr Own CorreSpCD- 
duflt.. 1#J>, Daily Serrlpe. 00X5 JtOW- 
Siory- SU-D9 >CKS. ZDJ» (W« 
Your Way mX5 John EM «tth BBC 
.ScsruTArchlrcs. 12X0 Newt. 22x2 an. 
Von And Yonrs. 12 jr Jon a KlmEi‘. 
tlf.W Wcaforr and prozraminr new 
VH? fexeepe London and Se> Rmdo&aJ 
News. UI0 The World u One. UA The 
JWiia-ts, 1 x 5 Woman’s Soar l : from 
i-D*. *ncUntujS 2X0- 2 X 2 NettT. UK 
Ustea.Wiih Motteri tewMi 


Justice, Leslie PtuOpo and JnSe ChrisUe. 
1245 am. Evening Prayers. 

GRANADA 

U0 pm. This |i Your RlgbL 5X5 «rav»P 
Stories. 5X0 Crossroads. 4X0 Granada 
Reports: fxo Tho Persaaden! ZS 
Suspense Mane; ” CraWbsuce. n 

, . HTV - 

„.12J0 pm. A Place in History. XJ29 
Repmt Wes; BeadUnes. las Report Wales 
Headlines. 2X0 nouseparty. 5L2B Dally 
FdMc. 5X5 Crossroads. 4XX Report West, 
om Report Wales, ut Mr. and lira 
7J9 The Tuesday Mystery Movie:. Mc- 
Millan and Wire. : 

- HTV Cymru/Wales— .as HTV - General 
Service except; U5UI an. Pesowdau 
Nwyddtoi y Drdd. 42H* Fyny FanHa. 
4XI-4JB 7 Dydd. UJUU5 Dan Syluv 
JUWL» O'r Wase. i 

HTV West— As HTV General Service 
except U3KL39 pm Report West Head- 
lines. Re port W est. 

SCOTTISH 

tL25 ml Road and Weather Report 
2X0 Houaeparty. 5JB Laceybmton- 
noopers. 5X5 Crdsaraads. 4XB Scotland 
Today. . 6 M University ro»aiii»wfw ^ m Bo 
Urvc American Style. T7J0 Feamre Film: 
'‘The Secret Four,'’ starring John Payne. 
32JX us Late COB. 

SOUTHERN 

U0 pm Somterm New*. 21X0 Bouse- 
partr. SJa Sintud Junior. 'SJS Cross- 
roads. . 4X0 Day by l Jay. 4X5 L’nirersicy 
Ch aB en ae. 7J5 “ Man From UJt.LCX.: 
To Trap, a Spr,”-- 2215 -am Soutterii 
News Extra . • - 

TYNE TEES 

*25 un. Starting PoUn. Z20 pm 
Lunchtime. News a&d Lookarom.fl.' U0 
hove American Style. 525 Emmerdak 
Fartn. un Today at She 7X0 Cartoon 
Time and Betty Boot). 725 Cotnmba. 
2215 am EpUogne. . 

ULSTER : 

220 pjk. Ulster News Headlines 
toDawL’d by .Urnrtirtrod 2xx Honsepany. 
421 Ulster News ReaSines. 520 Beach-* 
ratters. 6X0 UTV - Resorts. 7X0 The 
Ghost and Mrs. Muir. 17J0 Tuesday 
Movie; " Abbott and Costello Meet the 
llmnniy." 

WESTWARD 

. 2225 p.m. gbs Hbneybua's Krthdas*. 
12» Westward News HeadUnex. 520^Walt 
Till Yoor Fadier Cots Home. 4JW 'West- 
ward Diary.. 7X0 Curtain Raiser. TIB 
TV Stovle: " The Stranger. 1 ' 2215 am 
.Westward Late News. 2211 Fatin' For 
Life. 

YORKSHIRE 

*20 pm Calendar News. 230 Mr- and 
Mn. 520 Emmerdalc Farm. 4X0 
Calendar. 7X8 Boss Bunny, 705 The 
Tuesday FUm: “ Colamte." 


Evan Harriuctan ISI. 4X0 News. 4X5 
Gtedenen' Qaestton- Time. 405 story 
Time. 5X0 P*r Reports, jsjso Financial 
Report. VBF - Reslaul. News. S35 
weather; praarianme news. 4X0 News. 
«-W Mr Stode tsc 6 jIS TbTArSSi 
7-w N ews Deft. 730 Gnjoclur mnnraied 
trtbmc to ar humour of Groncbo Marx, 
***■*»? from Tho Festival KaQ— part I 
'« Radio 3 i ts i. 135 Bert. 430 Kalettto- 
wnpe. 43* Weather. Uj» TheTwS« 
so “® A Booh at Bedtime. 21X0 
The Fi n ancial world TOniam. it-it Today 
in ParUam-;nt,- U3P News. ■ • 

WIF »»w «■ amJ2Xt 
ZM and SLOP pm. 

BBC Radio London 

. _ 306m and 9CS VHP 

ix o^am As Radio 2, - 431 Rush Bout. 
9X0 --Downtown . HX5 In TtaeiL »m 
^ haaSa 

rf w * Dessc 2X5 as Showcase, an 
Jtotarof Fact 132 Bone Run mdodknE 

“I tad 4X0 LofidOn News Desk; 7X0 
In Tow a. 4XD RoUdoy Scene. ar 
J azz. io.» name vjneepes Law 
Night l io p flO l l.- T70M7H5 titt. 'Am IU|47. 

London Broadcasting - 

3£Lm gad 97.3 YHF 
5X0 am Hdrnfog Utoie. 4X0 11 AM ” 
hroaWasMime a tew- HXO Brian Bayes. 
2X0 ml Newswsh*. 5xo KewObMak. 
TA Music to- Stem. MO NightHot. U0- 
430 am Nkhiwaich— oevs every hair- 
hour. - - 

Capital Radio 

iXB .am ' The -Breaktast Show, UO 
MidtoH ’Asstii 12M Cash on . Delivery, 
MO pm Refer Stott 7X0 London Today. 
TJTOten Utei MO Rock. show. • iixo 
Tony Affatt, zxo am Kigiit'FBshL: - 
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Gmst: The Rubbish- tip, or Any port in a storm 


artists, rather like old 
■s, live on the heroic 
ts of their youth. -and per- 
the more substantial 
ements of their maturity, 
ey fade gracefully away, 
every utterance and pro- 
s treated with the. defer- 
md respect that is no mdre 
iheir due: and each- fresh 
tion becomes the occasion 
retrospective celebration. 
Ernst is indeed a major 
in the history of 20th cen- 
irt. a hero of Surrealism 
radical innovator in his 
He has earned his laurels, 
olace in the Pantheon 
i. But we no longer look 
i for excitement or stimula- 
ior have we done so for a 
ition. 

- the fate of each successive 
* to band the torch at last 
jther. fresher man; and it 
u that what he has done 
.es history, somehow com- 
Sbould he have done well 
h, he becomes an Old 
r or sorts, though he lives 
joying not exactly a living 
but a condition of sus- 
d animation, beyond criti- 
Braque. Matisse, Picasso 
all, achieved this state in 
and we are left with Ernst 
liro. his only peer. . 


ence opera 


We like to classify our artists, 
to make them safe, but- they are 
ever likely to escape.- Ernst has 
never been anything - , but Sur- 
realist, but equally her'.is more 
than that, never constrained 
within that simple: Category. Of 
course he first made his* mark 
through his association with 
Dada, and then the Surrealist 
cause, which his work epitomised 
and illustrated: but, in common 
with the best of his ' contem- 
poraries, he went .further. His 
explorations were . as much . in 
technical as psychological fields, 
and. the World having moved on 
somewhat: therein: lies- a* great 
part of its interest to us. We re- 
spond now to the- fact of ‘ his 
painting, to the way: it is done, 
to its -colour and handling and 
texture, quite as much as . to 'its 
imagery. As with the best Art 
of the past, 'a balance is held 
between form and contuttt means 
and ends. Sir Roland; PcBrose’s 
recent gift of surrealist works to 
the Tate Gallery enhances our 
holding of Ernst’s -firork, and 
demonstrates the point. . 

The exhibition at the Institute 
of Contempory Art' in the Mall, 
is confined to Ernst’s graphic 
work, his drawings, prints and 
collages. We are given a compre- 
hensive view of his career, the 


earliest work dating from 1919, 
the latest from the early 
seventies. It is ' constantly lively 
and inventive.. The distinctions 
between an artist's major and 
minor or public and private 
work are usually difficult to draw. 
Each feeds-off the other, each is 
necessary. Here the relevance to 
the public and more ambitious 
work is clear to anyone in the 
least familiar with Ernst’s paint- 
ing, but*. equally evident is the 
self-sufficieney. No apology or 
explanation- is ' needed for any 
print or collage, each exploring 
and developing' -its chosen 
medium. • • 

Some media hp has .made 
peculiarly fais owni frottage, for 
example, though bis claims to 
its invention are questionable, 
he .introduced and authenticated 
as an accepted 'weapon lh the 
graphic artist’s armoury of tech- 
niques- It elevated the child’s 
trick, of taking a rubbing from 
a coin or the grain of a table- 
top. into a flexible and profound 
means of visual expression, rich 
in direct , metaphor- and sub- 
conscious association. There are 
many fine examples on show'. . 

Collage, too. has been a con- 
stant pre-occupation. In the years 
around 1930 he composed a 
number of novels which were in 


effect surrealist scenarios sug- 
gested most ambiguously by the 
curious tableaux .of which they 
were made. The material for 
them was culled - from the 
engraved illustrations to Vic- 
torian magazines, which in them- 
selves are strange enough, being 
both descriptive .and yet night- 
marishjy unreal.- r In Ernst’s 
hands they were jnmbled and 
re-assembled, invested with mon- 
strous figure's, half 'human.* half- 
monster,- the. Impassive partici- 
pants and disasters, horrors, 
murders, and sexual improbabili- 1 
ties. They are both. ‘witty nod 
disturbing, -and repay some dose 
inspection. - * 

: This exhibition is by no means , 
controversial, but it Is useful, 
and even important Though it 
deals only with one aspect of 
the artist’s work; and that only 
In part it does confirm : hi*, 
reputation; and it carries a' 
gentle hut salutary reprimand 
to those of us over-reaiily. to 
forget or ignore the life’s' work 
of an -old man. or write it off as 
of no consequence: The best of 
It may have been done some 
time ago. but it remains good, 
and should be seen. 

This show, which has been put 
on with the help of -the Arts 
Council, remains at the 1CA 
until February 29. 


The, long Christmas-New Year 
shutdown in' England presents 
those of us who want to work 
with two alternatives; catch up 
on jobs at home or leave the 
country- This year ' 1 quit to 
sample the dance mania that is 
sweeping - America. Time, and 
sheer quantity of dance on offer, 
meant I had to concentrate on 
New York hut 1 think it worth 
recording- that the cosy, charm- 
'cg Nutcracker 1 saw in Cincin- 
nati. Ohio could fill the 3,600-seat 
Music Hall for eleven perform- 
ances. And with no starry guests. 

Starry guests, super-starry 
guests, were the great talking, 
arguing point in New York. 
Balanchine will have none of 
thedu .hls New York City .Ballet 
is “an. instrument of repertory 
. . . -riB\a frame for a reputation’’ 
yet of. course reputations are 
made and cherished there, as 
with our Royal Ballet. It was 
good to see Suzanne Farrell 
back -with her parent company, 
good to see a wonderfullv taut 
performance of Balanchine’s 
Episodes. 

iferce Cunningham no longer 
“stars" with his dance company 
but lends a quiet presence to the 
“Events” at his Westbeth 
Studio where his young dancers 
explore the . intricacies, grave 
balances, swift changes of direc* 
tion tqat are characteristic of his 
style. - 

Martha Graham, for whom 
Cunningham danced at the be- 
ginning of his career, now con- 
fines her stage appearances 
mostly . to majestic curtain calls. 
Her company can fill the Mark 
Hellinger Theatre even without 


her new star, Rudolf Nureyev, 
for whom she has already written 
two works. Lucifer, which I did 
not see, and The Scarlet Litter. 
The Scarlet Letter seemed to me 
to have virtually nothing to do 
with what Graham stands for and 
everything . to da with what 
Nureyev enjoys doing. I was 
happy to see a good revival of 
Appalachian Spring and a superb 
performance of Seraphic Dia- 
logue. two of Graham's finest 
works, danced by her own com- 
pany. 

The superstar argument rages 
most fiercely over the present 
policy, -or lack of policy, of 
American Ballet Theatre. -The 
company, which is in fine fettle, 
invites so many guests that it is 
failing' to .absorb them fully into 
the repertory and letting them 
Indulge far too much in pyro- 
technics to delight the fans. Fans 
and balletomania seemed to have 
taken over at the Uris Theatre 
(where ABT played their 
Christmas' season!, and art and 
industry were very mixed, with 
a brisk trade going on during 
intermission in the sale of 
buttons. T-shirts, souvenirs, 
signed ballet slippers and all 
sorts of paraphernalia. I was 
horrified by tbeir Coppelia in 
which the delightful Gelsey Kirk- 
land (ex-NYCB) and Mikhail 
Baryshnikov (ex-Kirov) "were 
allowed to .throw in .just as much 
virtuosity ’ as they pleased. 
Baryshnikov, especially, per- 
formed wonders — but to what 
end? Screams and yells. 

The same two. dancers gave, 
another evening, -a beautiful 
account of . the Don Quixote pas 
de deux in a version not too far 


Purcell Room 


Dowland 

by NICHOLAS KENYON 


after Petipa. An unannounced 
bonus was Baryshnikov dadoing 
Le Spectre de la Rose with sen- 
sitive Marianna Tcherkassky. 
“Scenery and Lady’s Costume 
by Leon Bakst " was a downright 
tie, but the staging by Andrd 
Eglevsky and Anns.be lie Lyon 
(who had it from Fokine) was 
good and Baryshnikov must have 
soaked himself in the photo- 
graphs of Nijinsky in Lincoln 
Kirstein's new book for every- 
thing one had imagined about 
the role was manifest. 

The nadir in this starry 
galaxy came, in my opinion, 
with a new ballet commissioned 
from John Neumeier called 
Hamlet Connotations, j He had 
Baryshnikov as Hamlet Marcia 
Hay dee (from Stuttgart) as 
Gertrude, Gelsey Kirkland as 
Ophelia, Erik Bruhn as Claudius 
and William Carter as the Ghost. 
The ballet has the same pro- 
gramme quote as did Robert 
Helpmann’s 1942 Hamlet “ . . . 
to die, to sleep; To sleep, per- 
chance . to dream. 1 ’ etc. What 
we saw. danced to Aaron 
Copland music, was a work in 
two parts. Introductions (“ Piano 
Variations”), and Actions (“Con- 
notations for Orchestra”; 
Hamlet’s solos from the “Piano 
Fantasy"). Like Neumeier’s Don 
Juan for the Canadian Ballet, 
Hamlet Connotations was fraught 
with half digested literary 
allusions and ideas. The style 
of dance was basically classical 
but. with some modernistic slaps 
and grapplings and none of the 
dancers added one iota to their 
reputations. Indeed, the cos- 
tumes and the choreography both 
conspired to show Haydee and 
Bruhn in the worst possible 
light 


Elizabeth Hall 


All was forgiven (or nearly) 
on January 9 when the premiere 
of Twyla Tharp’s Push Comes 
(o Shove showed precisely the 
direction "in which ABT should 
be heading. This most Ameri- 
can of choreographers gave the 
company, a smash hit that used.? 
star. Baryshnikov, as he should 
be used, in new choreography ,1rt 
a company ballet. He shared 
the honours with the luscious 
Martine van Hamel and with 
Tcherkassky; but the work was^a 
company triumph and, above ail, 
a triumph for the choreographer 
who received lbe loudest ovation. 
A Prelude danced to Joseph 
Lamb’s Bohemia Rag 1919 set the 
audience alight with antidpatldh 
and the rest of the ballet, danced 
to Haydn's S2od Symphony, 
never faltered in its craft, skfn 
and speed. Twyla Tharp (whose 
great gifts were recognised in 
these pages when she brought 
her own group to the Round 
House in 1974) is surely the most 
exciting and original of young 
American choreographers. She 
welds every kind of dance into 
a style that sometimes seems 
causal but is In fact strongly 
structured. Her admiration for 
early American jazz and for 
Buster Keaton, for tap dancing 
and classical ballet, give her an 
enormous range. She choreo- 
graphs not only for her dancers 
but in Push Comes to Shore also 
for a bowler hat that is very 
much part of the action. New 
Yorkers call her style ‘‘Tharp 
dance" or “Twyla dance” and 
she calls ir "city dance.” It’s 
real dance because it does not 
pretend to be anything but 
dance. The antithesis of 
Neumeier. The creed of Balan- 
chine. 


La traviala 


by WILLIAM WEAVER 


couple of seasons ago.. I 
d a Traviata at the Teatro 
'enice in Venice, which 
■d Beverly Sills. with 
jas Se'nippers conducting 
3ian Carlo Menotti produc- 
It received splendid 
>s from the. Italian critics 
i was glad to see the same 
tenon announced — though 

a different cast — for this 
■r season at the Teatro 
inale in Florence. It opened 
on a recent Saturday, and I 
i myself sharing the enthu- 
i of my local colleagues, 
is. indeed, a superb staging 
•rdi's masterpiece: a view of 
work that can serve as a 
a for future interpreters. 

rst of all, Schippers. The 
snee orchestra these days is 
nously unpredictable. It can 
bad nights — as in the Aula 
. month ago — even in the 
is of Riccardo Muti. who is 
only a first-rate artist but 
a real friend of this 
estra. Magically, Schippers 
/. unusually sensitive, 
iced playing from the 
entities. There was all the 
tired glitter in the two party 
es. but there were also some 
t-ieanng piarussimi. There 
3 infinite levels of sound, and 
individual instruments— 
'is and brass — all made 
live contributions. 

shippers bad a responsive 
. Last spring, the Rumanian 
,-ano Mariana Niculescu was 
\ in Florence as Tatiana in 
'pen? Onegin. Though she 
laled an attractive voice and 
rracefnl stage presence, she 
n’t seem "to have grasped the 
iy implications of the 
rive role. Violetta is surely 
' easier to sing, but it is 
'iously more congenial to the 
iflg artist’s temperament. She 
t a totally winning Traviata ; 
a few years, she may well be 
feat one. There was a reckless 
day in her singing of the 
t act. not out of character,, for 
•_t matter, but such as to make 
* listeners slightly .apprehen- 


sive on occasion. In the scene, 
with Germont, she assumed, a 
convincing restraint, wttfie in the 
last act — never roawKrsh — she 
was .frail, but resistant, as if 
drawing new springs of strength 
at each shift in the music. 

Opposite her, Alfredo Kraus 
was ideal : an inypassioned. lover, 
but also a gentleman, an uncom- 
mon young mgh. His singing, as. 
always, was stylish; and so it 
was a greaf treat ,tp hear . the 
cabaletta .'.after “Dei miei 
bollenti spirit!” (the baritone’s 
cabaletta, in the same scene, was 
not sung). Angelo Romero is 
something of a Schippers- 
Menotti discovery : he was- 
Lescaut in * the memorable 
S pole to production (by Visconti) 
of the Pucciiii opera, he has sung 
Posa in a Schippers Don Carlos 


Oxford Playhouse 


in .Rome, and he was The Onegin 
m Florence last year :(staged by 
MenottfL A dashing -Lescaut, an 
aristterttic Posa. he. was an 
unexpectedly drab, - uneasy 
Onegin. As Germont, he looked 
right, and he -sung correctly, but 
not incisively. The role is hot 
yet. his. . 

Menotti s staging was the 
perfect mixture of restraint and 
invention. Some felling touches 
(Violetta, carrying flowers, drops- 
them when she learns the elder 
Gerzhout’s -identity) were not 
allowed to distract the spectator 
or block the flow of the drama- 
Even Flora’s entertainments were 
not interruptions, but a part of 
the story.. Clattdie Gastine 
designed the effective costumes, 
and Renzo Mongiardiuo. was 
responsible for the appropriate 


seta. The second fceenej— ; rightly 
set indoors — was a warm haven; 
and the final scene, hung with 
heavy off-white curtains, , created 
the sickroom atmosphere-without 
being oppressively gloomy. 

Florence, in this past week or 
so, has also revived its successful 
La fancutlla del West of last 
season. Again the - compelling 
conductor is Gianandrea Gavaz- 
zeni, an anthoritative partisan of 
this lovely score. And/again-the 
Minnie is the totally^eommitted 
Orianna Santunione, With Giorgio 
Casellato Lambert! as her first- 
rate Dick Johnson. .The. lighting 
devised by the producer Sylvan o 
Bussotti remains as quiikisb and 
irritating as ever, but for the rest 
this is a thoroughly delightful 
Fanciulla. deservedly . brought 
back this year. 


. The ‘Consort of Mpudcke have 
been qommem orating the 350th 
anniversary of the death of John 
Dowland with a series of Purcell 
Room recitals: this concert fell 
nearest the date of the anniver- 
sary. ; It is certainly more appro- 
priate to note his death than his 
birth, for Dowland’s music is 
obsessed with death in all its 
forms: when he is not longing 
for his tomb, he is longing* for 
darkness, sleep, or sexual release 
— an almost Wagnerian set of 
images. The music - matches 
these preoccupations with an 
intensity and daring which made . 
Dowland famous abroad (is .it 
possible, as Diana Poulton has 
suggested, that he encountered 
Gesnalfilo and the astonishing 
chromaticisms of his music in 
Ferrara during a visit to Italy?). 

The Consorf b programme was 
ambitious and demanding in its 
veiy simplicity: it consisted, of 
solo songs- from each of the com-, 
poser’s .five • collections, per- 
formed in chronological order 
by Martyn Hill {ted or), ' with 
Anthony Rooley and ' Trevor 
Jones. They sat around a simply 
decorated table which 'made the 
Pureell Room stage .look (for 
once) fit for human beings, and 
the very intimate style, af . per- 
formance matched' the siting. 
Martyn Hill’s tenor voice* was 


produced almost, instrumentally: 
his clean lines sustained well the 
constant suspensions and resolu- 
tions 'of Dowland’s melodies. 
The sound was -'attractive in its 
lower register, hut higher there 
was a tightening instead of a 
relaxation which deprived many 
songs of their true climax. His 
style was best suited to the 
dissonance-filled penitence of the 
religious soDgs from A Pilgrim's 
Solace, but less suited to either 
the more lively or the more 
despairing songs, which needed 
firmer characterisation and a 
more varied vocal sound 
Trevor Jones's basB viol added 
a welcome firmness to the bass 
line (often missed in voice and 
lute recitals), and he made much i 
of bis imitative entries in those 
songs whose lower parts were 
more vocally conceived. Anthony 
Rooley*s lilting and varied lute 
accompaniments provided many, 
of the evening's subtleties. As 
director of the Consort, his i9 
the credit for this ‘ sensitively 
arranged series; but however 
much his stated aim is to restore 
a balanced view of Dowland as 
a composer of all moods, such 
evenings as this only confirm 
that his genius was as an articu- 
lator of world-weariness, and 
that even in bis most cheerful 
moments, despair is not far away. 


Michel BerofF 


MAX LOPPERT 


Only the Debussy group was 
unarguably successful in Michel 
Beroff’s piano recital on Sunday 
afternoon. Yet there was so much 
life and freshness, so much of 
native musical understanding, in 
even the less satisfactory per- 
formances. that by concert’s end 
it was hard not to be won- over 
by the young French pianist's 
Bair and’ imagination. 

Mr. Beroff was at his least 
persuasive In Schumann's 
Humdreske. Partly it was a 
matter of pedalling (after all 
these many years of tolerating 
the Elizabeth Hall’s acoustical 
murk, pianists still appear reluc- 
tant to appreciate the damage 
that unchecked it can work upon 
busy textures and inner voices); 
partly, an inability to charac- 
terise with fullest fancy the suc- 
cession of humours in. the music. 
So that start was cool, limpid, 
with an exquisitely natural sense 
of Schumanns semplice mark- 
ing: then the following para- 
graph. soon fogged up. its 
semi-quaver caprices blurred in 
articulation, its fleet changes of 
mood Insufficiently dramatised. 
Mr. Beroff was sometimes admir- 
able in his quick,, instinctive 
understanding of the way 


musical figuration should lie or 
flow. At other times, here , and 
in Mussorgsky's Pictures at. an 
Exhibition which made up the 
second half, when extra-musical 
responses were wanted to inform 
and colour the playing, he 
seemed reluctant to let them do 
so. 

At such times, bis tone lacked 
the desired weight and colour. 
Berg's early Sonata, tvhich had 
begun the recital, also warned 
a deeper, bottom? of -the -note's 
sonority; but here the cool, 
questing freshness brought 
ample compensation in the 
ability to clarify textures and 
trace, through Berg's loveably 
rich late-Romantic phraseology, 
a cogent argument. All these 
works were broached, closely 
examined, not yet lived-in. The 
distinction was made plain by 
Mr. BerofTs Debussy, before the 
interval and then in bis two 
encores. Of the preludes and 
studies chosen, “Pour lea 
souoritds opposes” and especi- 
ally “Pour les octaves” leapt 
opt of the piano with the kixrif 
of gleaming and glisteniAff 
colour, the sharply defined anu 
contrasted modes of articulation* 
that were utterly exhilarating to 
encounter. 


Fitting for Ladies 


GARRY O’CONNOR 


Fitting for -.Ladies ,was 
Feydeau's, first three-act farce 
to achieve fame and. the first 
play he ever wrote, though it 
was not staged till be had bad 
numerous shorter works per- 
formed. It centres on the 
amorous escapades of a certain: 
Dr. Moulineaux and numerous 
cases of mistaken identity accrue 
among three married couples. 
None of tiie wives or husbands 
manage to consummate their 
extramarital escapades and all 
come to rest in reconciliation,, 
presided .over by Monlineaux’s- 
confused mother-in-law. 

Two acts are . set m 
Mou line sax’s fiat and the middle 
one skips off to the dressmakers 
shop which Moulineaux abor- 
tively hires for his pleasure. For 
a farce the problem is that the 
plot is so packed with confused 
identities that it does .not sim- 


plify sufficiently to mount as jt 
should to some resounding 
denouement .Incidental comedy, 
however, abounds. 

. It is on the social types anti 
the individual witticisms -that 
one - concentrates in Gordon 
McDougall’s production. The 
latter are well served by Edward 
de Souza as Moulipeaux though 
there is a potential extra dimen- 
sion of headlong continuity miss- 
ing, in this- performance. Jenny 
Qtiayle’s Yvonne coaxes the 
wifely indignation along with 
some pretty posturing and 
Tenniel Evans, Veronica Clifford, 
and Paul Alexander produce 
some well-laughed at stereotyped 
playing, which could be . more 
particularised. Colin Bennett as 
the! doctor's man-servant serves 
with splendid aplomb: the -size 
and decisiveness of his- comic 
authority tend- to put some of 


the other performances in the 
Shade. 

The same in true, of Mr. 
Bennett's performance 1 in the 
curtain-raiser For Heaven’s Sake 
Donjt Walk Around With Noth- 
ing On. Here he plays a Le 
Figaro journalist who enters to 
interview the politician Ven- 
troux but in a -short while finds 
himself extracting a -wasp sting 
from the bottom of Ventrbux’s 
skimpily attired wife. It is 
worth visiting the theatre just' 
to- find out bow all this -ft seen 
from across the way by Cleraen- 
ceau. Indeed - this curtain-raiser 
has many qualities which would 
benefit Fitting for Ladies: every 
idea, every action, is used again 
and again' with - deadly logic so 
the situation by -the end "becomes 
inescapably hilarious. Same team 
otherwise, asthe main offering: 
but it really is; a Case of the 
hors-d’oeuvre stealing. th& show: 

„ - •• -e. 


South Africa has: 

Four business centres, 1 000 miles apart. 

Nine main languages. 

A new Companies Act. 

Tough Exchange Control regulations. 

Ana one of the fastest growing markets in the world 

You need: 

A full service bank. - ' 


Young Jazz Musicians ”76 


f in regard to the increasing number ■ 
of people to whom time is not merely ■ 
important but precious. we have ■ 

opened a superb new showroom ■ 

in the CITY of LONDON at ■ 

14-15 POULTRY E.C.2. I 

Telephone: 01-2363780. ■ 

.' m§ ^ . I 

^fetches of Switzerland Ltd 

I SpMMfrv in tRwsafe and gervic* of ^ ■ 

«xparts in ttonaw rfuctromc jffl 

and quart* technology. H 

Office^ ^appointed agants for aff top brands. ■ 


The greater London Arts Asso- 
ciation has selected two jazz 
groups as Young Jazz Musicians 
76 in tire ‘ first year of this 
scheme. The two. winning groups 
—Joy and - John' Walters’ Land- 
scape — will .be performing in 
concert at Ronnie Scott’s, 47, 
Frith Street. London, W;i, on 
Sunday. February 22. 

. _ Auditions for the scheme took 
place last November and mem- 
bers 4f the Association’s Music 
Advisory Panel were helped by 
Charles Alexander of the Jazz 


Centre Society, Tony- Coe and 
Henry LoWther, both leading jazz 
musicians. - 

The scheme, open tb profes- 
sional groups of three to eight 
players .whose members are 28 
or under and resident In London, 
will, operate. in v a 'similar fashion 
to the how well-establishea Ybung 
Musicians Scheme. - Concert 
organisers in Greater London who 
engage Young Jazz Musicians 
from the scheme can apply to 
tiie Association for a- grant 
towards their fees. 


Ifyou’re interested in doing business ia • . 
South Africa you’B need information. And 
advice. You’ll need to deal with a bank that 
knows the market 

The Standard Bank can help. We've been in 
South Africa since 1862, in fart we were here 
before anyone else. And we offer you a highly 
diversified range of services. 

THE STANDARD BANK OF . 

SOUTH AFRICA UMTTHX 

Provides commercial and international 
banking services and has an Exchange Control 
Consultant to advise you. There are more than 
860 offices of the bank throughout the Republic 
arid SoulhWest Africa. , . 

STANDARD HERGEANT BANK LMTE1 

Offers a full range of merchant banking 
services, including acceptance Credits, cash 
advances, medium term loans, mergers, flotations, 
all corporate financial activities, investment 
advice, portfolio managem ent, etc. , 

■ Deposits are taken on call, at notice and for 
periods of up to 36 months fixed. 

STANDARD BA)K NATIONAL 
MXISn^CRHOT CORPORATION LMTHX 

Finances the hire purchase of vehicles, 
machinery and equipment either through a dealer 


on direct Vehicle and equipment leasing. All 
forms of dealer finance. 

Accepts deposits, for periods ranging from 
cah to 36 months. Issues negotiable Certificates 
of Deposit Deposits may be made direct or 
through any branch of the Standard Bank of 
Sooth Africa T-imiteri, free of commission. 

STANDARD BANK 
INSURANCE BROKBlSlMim 
Incorporated Insurance Brokers.' Specialist 
advisers on all forms of insurance. 

STANDARD BANK 
HNANOAL SERVICES LMTHX 
A management company for Participation 
Mortgage Bonds. Accepts investments in 
Participation Mortgage Bonds and provides 
financ e for commercial and industrial properties. 
BfTERNAriONAL FACTORS 
pOUTHAF^UMITED. 

Credit factoring, both domestic and export, 
through our subsidiary International Factors 
with associates in twenty countries around the 
globe. We look afteryour credit checking 
problems, handle your collections and accept the 
bad debt risk on your credit sales. We canhelp 
you find markets for your products here and. 
overseas. 


, , . -Peter Saunders 
acquires - 
: Duke of York’s 

The Duke of York’s theatre has 
been bought by impresario, Peter 
Saunders, for an undisclosed 
price: -The.first production there, 
in. 1902,: was The Adnwrable 
Oriehton, followed two years later 
by -the - premiere of' Peter -Pan. 
Currently jrtayingisRoger’s Last 
Stand. 


Bolshqy on BBG • 

The first international television 
transmission from MoscowVBol- 
shoy Theatre will be screened 
by the BBC in March. Viewers 
will see . the _ Bolsboy Ballet 
dance Prokofiev’s Romeo and 
Juliet, with Natalia Bessmert- 
nova and Mikhail Lavrovsky in 
the leading parts. 

The BBC Is screening the 
ballet bn March 28 to celebrate 
the 200th anniversary . - of the 
Botehoy Theatre. > 



Standard Banka 

The SttndBrf Bank of South Africa LimOrd (Rogistintd ComrrmM Baotf j 

Wvegot a busies partner over here. 


A. member of the 
Standard Chartered 
Bank Group 


The Business Development Manager, Standard Bank of South' Africa Ltd P O Box 3862 Johan nesbu rg 2DD0. 
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Chemico in 
Algeria 


ALGIERS, Jan. 26. 
-ALGERIAN national oil com- 
pany Sonatrach said ic has 
hired Bechtel International to 
complete construction of a 
large natural gas liquefying 
.plant at Aizew near Oran tak- 
ing over a contract from 
Chemico. A . subsidiary of 
; General Tire and Robber 
- Company. 

Last November 18 Sonatrach 
cancelled its contract with 
Chemico aud initiated legal 
procedure for compensation 
- through the International 
'Chamber of Commerce charg- 
ing that Chemico failed to meet 
its contractual obligations. 
AP-DJ. 


Duke of Kent 
vice-chairman 
of BOTB 


TV tubes in Finland 


Financial Times Reporter 
BRITAIN'S EXPORT efforts are 
-tn receive a royal boost within 
the next few months when the 
Puke of Kent joins the British 
Overseas Trade Board as vice- 
chairman. 

The Duke, who is soon to leave 
fhe Army after 23 years service. 
' is reported to have been specially 
interested in promoting exports 
fur a number of years and 
joined the BOTB last year. 

In the unpaid and part time 
post of v ire-chairman he is ex- 
pected to play a leading role in 
the series of regional confer- 
ences which the BOTB started 
last year. 

He will also liaise with the 
board's regional groups, acting as 
a link with the main board in 
London, and wiii attend overseas 
trade fairs and other British 
trade functions. 

The BOTB's regional confer- 
ences are two day affairs, of 
which a further eight are planned 
this year. They consist of visits 
to successful region exporters 
followed by discussions between 
experts and local businessmen on 
the problems of overseas trade. 


BY LANCE KHYWORTH 

THE FINNISH Government has 
Anally approved the establish- 
ment oE a joint public-private 
company that will produce TV 
tubes and other electronic com- 
ponents. The decision comes 
after more than a year of nego- 
tiation wiih the private sector 
partners in the venture and has 
met with considerable criticism. 

The new company will have a 
share capital of Fmks.50m. 
(£6.5ni.l. 60 per cent, subscribed 
bv the State, 20 per cent by 
Saiora Oy, Finnish TV set maker, 
and the remaining 20 per cent 
by Hitachi of Japan, which will 
provide the technical know-how. 
The cost estimate for the project 
is around FmksJMOm. 

Production target for the first 
phase is 300,000 colour TV tubes 
a year. Most of this will be taken 
hy Saiora. which has built up a 
flourishing export business for 
colour TV sets in Britain and, 
more recently, Africa. Between 


50,000 and lOOjOOO tubes a year 
will be marketed by Hitachi in 
West Europe. 

One of tile main arguments for 
the project is that it wiii be an 
import-substitution venture. At 
present, all TV tubes are impor- 
ted. The value of these imports 
in 101? was about Fmks. 100m. 

The opponents of tbe scheme 
— and they include members of 
-the coalition Cabinet-point to 
the recent closure of Thorn 
Colour Tubes as a warning 
against risky undertakings when 
capital is in very short supply in 
F inlan d and could be put to 
better uses in other branches. 
Moreover, the special glass 
required for the tubes is not 
made , in Finland and 'amounts to 
about 45-50 per cent of the value 

of the finished product. 

However, this is an interesting 
example of tbe recent trend in 
Finland towards joint public- 
private ventures in capital- 
intensive undertakings. They 
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have worked wen in the chemical 
industry, so far the only branch 
in which tbefr have been attemp- 
ted. - ■ 

Lome Barfing adds: The Euro- 
pean television industry yester- 
day expressed surprise at tbe 
announcement, particularly at 
tbe large sum being invested for 
an output of : $0(fc000 tubes a 
year. It was felt that the factory 
must be intended for mueh 
higher volume- In tbe- future. 

From the U.K. point of view, 
with tbe Thorn-RCA colour tube 
plant at Skfilmersdaie. Lancs., 
now closing down, it was met 
with alarm: “It is a very sad 
thing for the U.K industry.” one 
company said. ~ 

The proportion of Finnish 
Government investment in the 
project was also regarded as un- 
favourably high for Hitachi’s 
interests, although this could be 
regarded as the price for getting 
what may be a hack door into 
Europe. 


Japan in Soviet nuclear talks 


BY PETER DUM1NY 

A JAPANESE industrial mission 
of 14-members is spending the 
,week in Moscow for discussions 
[that may lead to the building of 
1 10 nuclear power plants in Russia 
; with a possible price tag of 
$1.3bn. 

I The mission, led by Mr. 

| Ynshiyuki Ishizaki of Mitsubishi 
I Heavy Industries, is the sequel 
I to a proposition made by the 
[Russians at high-level Russo- 
i Japanese economic talks in Mos- 
i cow last year. This was that the 
(Japanese should state the terms 
!on which Japanese industry 
[could supply the components of 
pressurised water reactor (RWR) 
plants of Russian design, with a 
view to installing 10,000 mega- 
watts of generating capacity by 
1980. In the West, PWR nuclear, 
plants are generally referred to 
as the Westinghons e-type, but the 
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fact that Mitsubishi has access to 
Westinghouse technology under 
licence is apparently coincidental. 

Other companies represented 
at the talks, which are said to be 
“ essentially technical and still of 
preliminary nature u are 


Hitachi, Toshiba. Ishlkawajima- 
Harima Heavy Industries (IHI>. 
Fuji Electric and Japan Steel- 
works. Of these, Hitachi and 
Toshiba hold overseas nuclear 
technology under licence while 
IHI and Japan Steelworks have 
a proven capability in the build- 
ing of pressure vessels. 

According to Mitsubishi it is 
premature to speculate on the 
value of the possible contracts. 
Among other reasons, it Is not 
certain that Japanese industry 
will he supplying complete plants 
as distinct from mere com- 
ponents. However it is expected 


that contractual talks wi/f follow 
later in the year. . 

In 1975 Japanese exports to 
Russia increased by 49 per cent, 
to S1.6bn. and * the USSR out- 
shaded Britain (which took 
Japanese goods worth S1.47bn.) 
for the first time' as a Japanese 
export market. • • 

Several large capital projects 
are in various stages of imple- 
mentation'' or in the pipeline. 
They include an ammonia plant, 
steelmaking equipment, and 
manufacturing- -f facilities for 
epoxi paint, chrome' dioxide (for 
magnetic tape) and synthetic 
rubber. 

The Japanese appear confident 
that the nuclear power deal will 
not fall foul of the Coordinating 
Committee for Export Control 
(COCOM). 


World Car Markets 


¥ 

Ro-Ro service 
to Nigeria 


German sales advance 24% 


BY ADRIAN DICKS 


BOtfN, Jan. 26. 


By James Buxton 
A ROLL-ON roll-off shipping! 
service from Britain to. Nigeria] 
begins next month carrying 60 
trailers from Avoomouth to tbe 
Nigerian port of Warri. ; 

The operators of the service.! 
Inglesham Shipping and For-i 
Warding, and Dicker CJL (Con- 1 
tinentah Haulage, have- been [ 
given authorisation by the Nige- ! 
jrian Ports Authority to dock and 
unload on arrival. It should thus 
avoid the congestion which is 
still seriously affecting all 
Nigerian ports, and means that 1 

f oods will reach their destination' 
n Nigeria within three or four 
’days of reaching Nigeria, which 
•is 11 days sailing time from 
Britain. 

:-The ship will probably unload 
at night, taking only a few hours, 

■ and one of the conditions for 
Acceptance of cargo is that it 
must be pre-cieared with 
Nigerian customs in order to 
avoid delays. The service, which 
starts between February 10 and 
IS; will initially' be monthly, but 
may increase in frequency as 
demand builds up. 

Although the service will try 
to attract traffic from Nigeria to 
Britain, charges will initially be 
5et on the basis of travelling 
.fully laden only on the outward 
journey, since Nigeria’s export 
trade, apart from oil. is very 
small. 

In order to overcome tbe 
-w nous shortage 1 , of tractors for 
hauling trailers in Nigeria, the 
companies operating the service j 
arc tn export 30 tractors with ; 
the first voyage. i 


CAR SALES in West Germany 
advanced steadily during 1975 
from tbe recession levels of the 
previous year, with new registra- 
tions reaching a total or 2,106.048 
vehicles. This increase of 24.4 
per cent, provided some relief 
to a depressed market, though 
registrations remained well 
below the levels of 1972-73. 

Volkswagen, with sales of 
481.353 ears, easily kept its lead 
in the market, though its share 


turers. Renault sales slipped by foreign manufacturer. Fiat, only 
over 2.000, and its market share just behind in sales and market 
also declined, though it re- share, made up considerable 
mained the largest-selling single ground. 


WEST GERMAN CAR SALES 
1975 


1974 


slipped a point from 23.8 to 22.8.. 
ig oth< 


Among other German manufac- 
turers Ford and BMW both in- 
creased their market shares, as 
did Opel, while Daimler-Benz 
slipped, in spite of selling some 
23.000 more csts. 

Imports last year accounted 
for a quarter of all cars sold in 
Germany, and of the total of 
524,655 units, about half were 
supplied by French manufac- 
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Recovery under way in France 


BY RUPERT CORNWELL 


PARIS. Jan. -26. 


THE LONG-AWAITED recovery 
in the French motor industry is 
now firmly under, way. This 
emerges from the 1975 statistics 
just issued by the Manufac- 
turers Federation, showing a 16 
per cent, jump in both, produc- 
tion and sales in December 
despite a decline for the year as 
a whole. 

Total output at 2.86m. units 
was almost 5 per cent down oh 
1974, 9 per cent below the record 
year of 1973 and still 1 per cent 
lower than in 1972. Last month 
however the trend was sharply 


reversed with an . increase of 
16.25 per cent to almost 257,000. 
. Registrations on the domestic 
market had fallen even more 
abruptly by 5 per rent, in a year 
to 1.69m. and a point some 12 
per cent below 1972. But 
December once again saw a 
strong upturn to 150,000 units, 
cutting the drop from 1974 to 
only 2.7 per cent, from as much 
as 14.6 par cent, recorded over 
the first six months. The 
foreign share of the market rose 
to 20.4 per cenL. from 18 per 
cent in 1974 and close to tbe 20.8 
per cent, of 1973. ’ 


As usual, tbe most*- encourag- 
ing note wa« struck by exports, 
which for the full year rose by 
0.25 per cent, to reach 60 per 
cent, of production. Decem- 
ber 1975 the advance' topped 8 
per rent, despite the weakness 
of certain foreign markets and 
what the Federation considers 
the excessive strength of the 
French franc. Domestic -sales of 
jorries plunged 29 pair cent, in 
1975 to less than 32,000 units 
but a rise of over 50 per cent, 
in exports limited the full output 
to 1.6 per cent, ar 49,300 units. 


Bank Morgan Labouchere N.V. 


is the new name of the bank' now jointly owned 
by Amsterdam-hot t er dam Batik N.V (AMRO) and 
Morgan Guaran ty Trust Company of Ne w York. 
Bank Morgan Labouchere continues the business 
of Labouchere & Co. N.V. and offers a wide range 
of financial services , including both domestic 
and international commercial banking , 
securities transactions, arid leasing. 


Tesselschadestraat 12 , Amsterdam 
Telephone 160011; Telex 12220 
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Third World UN resolution backs 



BY OUR OWN CORRESPONDENT 


A GROUP of Third World 
countries to-day submitted a 
resolution to the UN Security 
Council to have it affirm that 
the Palestinian people should 
have “ the right . to establish 
an iadeaendent state of 
Palestine,” the key issue in the 
Middle East debate that began 
a fortnight ago. . 

. The Council was meeting 
later to-night to consider the 
resolution, and a United States 


veto appeared certain. Britain ^. Today’s text also catted for 
was expected either to veto or ^_ “appropriate arrangements” 
abstain from voting. - guarantee the sovereignty. 

The resolution called fer tfce ’territorial Integrity amfpef&i- 
Council's -affirmation M that^ cal independence 
Israel should withdraw from secure. and recogpseA 
tbe Arab territories Occupfed ^iarifss of all states In 
since June. 1967 a'hardenlng^ “'While the sponsoring -cwsBr 
of the language of Resolatiea-vi-tries, which are Benin : 
242 of November, 1967 which - ; . '(formerly Dahomey), Guyana, 
referred. Only to “territories ^pkistam Panama, Bonwwta 
occupied.” ... , *Bd. Tanzania, did not refer tn 


UNITED S A0^ONS,'ian. M. A* ^ ^ # 
fhe &W t ^ eonfcrtac^Tllriii 

Palestine Ltben&n Qtaaisf . , 
fJon-tdw'partin ILftSdrai N*' 

PakrtS^l *■ 1 .. . 
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Rabin will test new mood 


BY DAVID BELL 


■#.‘ 



^ASH)tNfi^N,Jaij.26. 


MR. YITZHAM RABIN, the 
Israeli Prime Minister, arrives in 
the United States to-morrow for 
a crowded U-day visit during 
which he will be feted by the 
President, address a joint ses- 
sion of Congress and become tbe 
first foreign leader In this bicen- 
tennial year to pay homage to 
tbe Liberty Bell in Philadelphia. 

But all the honeyed words .that 
will be spoken during bis visit 
will deceive no one. least of all 
Mr. Rabin. For he and the 
Israelis, accompanying him are 
already uncomfortably aware of 
the- subtle changes that are 
taking place in U.S. Middle East 
policy. Support for Israel may 
still be the cornerstone of its 
policy, but it is not nearly 
as unqualified as it once was and 
the relationship between Israel 
and the . U.S. is now coming 
under strains of a.kind never ex- 
perienced before. 

Dr. Henry Kissinger. U.S. Sec- 
tary of State, revealed yesterday 
that he is now planning a fresh 
Middle East initiative, possibly 
including a trip by President 
Ford to the area some time in 
the spring. But he acknowledged 
that the chances of a settlement' 
have receded in the past few 


months and that the going wm.be^twork out in any .detail what its 
very hard. Privately America^jnew proposals should bp. hot Dr. 
officials pin a good deal of tH£ ; Klinger knows how tight ihe 
blame for this -on Israel, psrticu< timetable is: by -May, 1 when 
larly in the light of incidents 1 Ptesident Ford -Is la the. midst 
such as last year's bombing rauf.oj the primaries, there must 
into Lebanon, which opened. the e£&er be- a new Golan tlia engage- 
way for the current Middle £ast “toent agreement or something to 
debate at the UN. • f ; pfrt in its.plaee. 

The U.S. remains almost cei> • The third alternative— -a “no- 
tain to veto whatever resolution ^v&r, no-peace ” . situation.’ Is 
is eventually proposed about the favoured by' some Israelis, but 
Palestinians at the UN'ln order^wnuld probably do Mr. Ford's 
to protect Israel. But this will be: erection prospects no good at alL 
at the cost of leaving the U.S. For some Israelis; of course, the 
isolated in the world body oven election is an incentive to stall 
this issue as never before. Dr, ^through the .summer in the hope 
Kissinger has invested so much that a new Democratic adminls- 
iime in .wooing moderate Arab ^ration might have a fresh 
opinion that he is not likely lo approach, or that a new Repub- 
accept this isolation easily and Bean Government -would be 
Mr. Rabin is going to be pressed strong enough to take more time 
to outline what proposals he matin' finding a solution, 
have for a way forward, partlca-T Yet Dr. Kissinger seems deter- 
larly over the Paiestiman ’miiied to push for some way-out 
problem. V . . of .the current iippaqse and, the 

For the plain fact island Mr-: State Department’s denials not- 
Rabin knows it as well as Dr. withstanding, nothing has* been 
Kissinger — that any new. Amen? clearer in Washington in the past 
can Plan has very little chance .few weeks than that be feels that 
of getting off the ground without the Palestinians znay be. the. least 
some major , new Israeli conces- difficult of the very difficult ways 
sion either m-the Sinai desert -or ahead. Tacitly recognising this 


Withdrawal* la. tite 
snatched .' bv- an, 


to . 
. !fit 

— *'■ ~ T3Z”, — 7*— —7— — wtil act 
9pms kfcd df -ibqdMar on t 
Palestinian question. 


Butilto Rahiaiv probably 
Departrai 


over the Palestinians or on both, the Israelis have talked, vaguely 
questions. The UJ5. ha^yet to : of the possibility of new JsraelL 


aware' Bs the' State 
that Ring: Hussein lacks t. 
stomach for such a role, parti 
larly since itis own rapproc 
Thent- with' Die Syrians, In 
torn Syria has insisted that ' 
new progress Is -posable withf 
real movement on . the Pal 
tlnian : issue.-. The: Administ 
tion is looking for some kibd 
pre-Geneya meeting which miv 
consider Palestinian represer 
tion In r some form, hut suet, 
plan has Utile chance of succ 
unless the JttrMls -change ‘tb 
attitude to the Palestine Lite 
'tion -OrgaB&StJon. ; This " 
Israelis- will' not do. they s 
until the F1& renounces its 1 
tility to the existence on Tsrat 
. Publicly ' Hr: Kissinger : a 
supports this Israeli line, • 
privately many Israelis- h 
think that the U.S. would be 1 
pared to bow to pressure fr 
someone like -President .Sadat 
Egypt during - these ' talks ; 
■might switch its policy once 
first session wasrover...: . - 


Canadian 
dollar rise 
may be 
inflationary 



BY GUY DE jONQUKRES 


NEW. YORK, Jan. 2f 


By Victor Madtie 


OTTAWA. Jan. 26. 
THE STRENGTHENING of ihe 
Canadian dollar close lo parity 
with the U.S. dollar over tbe 
past 10 days is posing a' threat 
lo the federal Government's 
anti-inflation policy. On Alon- 
day. the Canadian dollar was 
up to SU.S.0.998. 

Last week it reached as high 
as SU.S. 0.9996 after reductions 
or the U.S. discount and prime 
lending rates. The reason is the 
spread that now exists between 
high Canadian interest rates 
dictated by 9 per cent, bank 
rates, and dropping U.S. rates, 
together with the prospects of 
large Canadian offshore borrow- 
iug this year. 

The Bank of Canada is 
following a restrictive policy 
to support the anti-iniiatlon 
programme. But a strong 
Canadian dollar hampers ex- 
ports and one of the keys to 
Canadian recovery is an expan- 
sion or exports to the U.S. 

Mr. Gerald Bohey, Governor 
of the Bank of -Canada, has 
fixed a target range of 11-14 
per cent, for growth of . the 
money supply. • 


THE estimated cost of construct- ; Meanwhile, Standard Oil ~ of 
ting the Trans-Alaska oil ..piw.- Ohio — which will share half the 
line has risen again to.a^out cost of pipeline., construction 
$7bn. The previous estimate, with its sister company, British 
published by the Alyeska Pipe- Petroleum— disclosed to-day, that 


line Consortium only last June it has raised Its estimate of the 
put the cost at about S6:4bn. ^ cost of developing its oil apd gas 


Tbe latest increase i$ attri- fields at Prudhoe Bay lo $1.2bn. 
buted to higher costs aertffs the from S910ra. 
board and . is based on .Al^e&ka's ' Sohio has already spent about 
experience of its first season $750m. of this amount. In add i- 
work otr the pipeline properv,tion. it is committed to cbntri- 
Previous work has been conflned^fcutiag about 5235m. towards the 
to the laying of roads and tfi^rcosj qf building a power station 
preparation of the . pipelin|.'*jn®*a gas nompressiob plant Jn - 
route, f- • ‘ ‘ ^‘.Alaska. 

Tbe consortium' emptxasised Despite' the latest cost in- 
thaf its latest figure was ^dly'kn creases, BP is" understock TcT 
estimate and said tbaldt lyoped helinve-ttiiat. no change - win be 
to be able to achieve iome .reqnJrediq its financing plans ju. 
savings through . imof-oved pro- the immediate future. Last week. - 
ductivity. Almost/ aU the BP anno^nded that it .planned- to 
materials needed f/r the pipe- raise a : : further Sl50m. ia the 
line have now been ordered, it 'D.S.:nax% month. through a long-, 
added. ■ • f term 'Jpnd. issue by its .sub-. 


fr 1 


sidjary, BP. North Anierii 
Finance. ~ . ’ 

Last summer. BP and So 
jointly raised . SI. 75bn. throi 
a private placement in the l 
and have borrowed a furt 
S500m: .on the public - d 
markets. , When bank . err 
lines and 'production paym 
arrangements ' are incluc 
Sohio has. about $2.7bh. 
financing available and BP ab 
- In 'addition. So' 
raised- 9160m. through, an eqi 
issue last summer.. 

' Atlyeskif saiq -that xt plans 
finish . the pipeline ‘part of _ 
project, by the' end of this y 
radto-bave^erminal^and pui 
iag stations installed by Ms 
1977. The- pipeline, is due tc 
on stream in mid-1977 
initial capacity of 600 JW0- 
pler. day. nsipg to 15m.| 
rab^ of nhxt year. 


- ;•/ 1 
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Dr. Kissinger 
woos Senate 
on Spain deal 


WASHINGTON. Jan. 26. 
DR. HENRY KISSINGER. U.S. 
Secretary of State, to-day 
begins efforts to win Senate 
approval ror the potentially 
controversial military treaty 
agreed with Spain on Satur- 
day. 

Senators will this morning 
have tbeir first -‘ look at the 
treaty^ administration officials 
said. The pact, which most be 
passed by the ‘ Senate before 
it can come into effect, extends 
U.S. use of foor Spanish 
military bases for five years 
at a cost of S1.2bn. 

Dr. Kissinger concluded the 
treaty in Madrid On his way 
home from Moscow where he 
held talks last week witb Mr. 
Leonid Brehzuev, the Soviet 
party chief, on ’limiting strate- 
gic arms. Now he is back In 
Washington, the Secretary of 
State plans an immediate top- 
level study of a surprise Soviet 
proposal to reduce the celling 
of 2,400 nnelear missiles and’ 
bombers .for each of the two 
super-powers. - 

A senior U.S. official aboard 
Dr. Kissinger's plane strongly, 
suggested that Ihe U-S. viewed 
tbe proposal favourably, but 
said Washington' would not- 
make a counter offer until tbe 
study was completed In mid- 
February. 

On the latest Soviet pro- 
pom I, the official said both 
President Ford and "Defence 
Secretary Donald Rumsfeld 
appeared favourably disposed 
towards it, although it would 
Dot be accepted as it now 
stands. 

The proposed reduction. of 
the strategic weapons ceiling 
was understood to be a face- 
saving way of .technically 
exempting Russia's- bcw swing- ' 
wing backfire bomber from the 
limitation. 

The official believes the 
Soviet Union made the pro- 
posal in the hope of securing . 
U.S. agreement to restrict tbe 
range of America's Cruise 
missiles— not covered by the 
1974 ceiling. 

• The New York Times said 
to-day that, by signing a 
military treaty with Spain, the ■ 
UJL bad -given a dramatic vote 
of confidence to the Madrid 
Government, despite abundant 
evidence of its - continuing 
repression. - - 
Renter 


Jackson ‘advised CIA 
on Senate probe’ v 




BY DAVID BELL 


.‘WASHINGTON. Jan. 26. 


Britain seeking 
uniform EEC 
policy on Cl 


Sy i-tiigh O’ShfciighneMy 


SENATOR HENRY JACKSON, 
one of the Democratic candi- 
dates for 'the Presidential 
nomination, advised the CIA on 
how to protect itself from a 
Senate investigation into tbe 
Agency’s relationship with ITT 
in Chile, according to the final 
House Intelligence Committee 
report. 

The report, parts of which 
were obtamed by the New York 
Times to-day, also says that the 
CIA :was- effectively “ beyond the 
scrutiny of Congress” and that 
the secret budget figures that it 
provided to Congress were three 
or - four times lower than tbe 
amount the agency actually 
spent 

Among other things the report 
reveals that -the National 
Security Agency illegally eaves- 
dropped oh overseas telephone 
calls, that the FBI broke its own 
rules by keeping in Us file details 
of * ** intimate sexual gossip ” 
about well-known figures and 
"that the CIA requested Robert 
Maheu, a former top aid to Mr. 


Howard Hughes,, to. - stipply^ ^wealth. Office, carrentiy 


vi THE. FOREIGN ‘ and 


female companions to a number 
of foreign leaders; 

. Many of these details were 
either known or suspected before 
but their publication together In 
one report— the third such in 
eight months— is likely to ..in- 
crease the pressure . for new 
, -Congressional controls: on the 
■^agency; • • ■ ■; 

* Senator Jackson ■ denied to-day 
that be had worked with the, CIA 
to “ cove r up " its involvement 
. with -ITT: in Chile in . 1973.,- when 
Senator Frank Church's’ multi- 
national ' orgaqkati6n ;.sttbcom- 
mitteeiwaa enquiring into the 
link- Bdche.onee conceded that 
he: had '.-talked to the Agency 
about the enduirir while he 'was 
a member of- .the 'Senate ' CIA 
oversight -tub-committee which 
had overall'- responsibility for the 
agency: .The House- report says 
that such : a close link with the 
CIAryms evidence that the Coii- 
Rres^nil r - committees charged 
with-.watnhing the CIA made n.o 
real ever to control its 

operations. . 


the futtire of AhgTo 
reurtibns ' in die ; light of 1 
.She|Ia Cassidy case, is seek 
harmonise isolicies Iowan 
Pinoobqt' regMe thttmghoul 
EEC. \ !• 

ThisXwas Stated 'by an 
'spokesman yesterday, who;* 
that the*,. Chilean question 
iug actively., eonsidefed .by 
isters W^h the; help .'of 
Reginald iSetobde, the B 
ambassador in Santlago, wh< 
recalled wbcfo Dr. Cassic_ 
been Treed'. at', the “end" oi 
month after two months^'i: 
tion and ■ torture. 

it ia ’-widely' expetaed- tbs 
FCO- J rethink irill event 
settle, on new ., economic 
tions towards: the Chile 
ministration and renewed 
to secure the payment of 
paj-ments by tiie' Chilean*.] 




. One measure being can 
is the retention: of 


lined for .Chile -m ’Britain 
Dase&t 


the Chilean - Gsveram 
its obtigatutts: 


Wallace success blaw to C^rl 


BY JUREK MARTIN, US. EDITOR 1 . WASfilNGTbSl^Jfi®, 

GOVERNOR George Wallace’s did ti^ lradly in both iowa and -tinie,! showed ' , ' 

success in the Mississippi state Mississippi, evenallowing for. his -'delegates ,^ \ rp; 

week-end mipnnat^ffcrt. aiid rs..- at the. nati£maLreie& 


caucuses, over the 


threatens to make life very diffi- 
cult for Governor Jimmy Carter 
in the crucial Florida primary on 
March 9; . „ . 

A key part of Mr. Carter's, 
[strategy '.is hi s ability to run 
Governor Wallace close in the 
Deep South, the - Alabaman’s 
heartland. ’ and thus show him- 
self to be a viable liberal demo- 
crat ’ who - can' win votes in" an 
area of -the ' U.S. .which has 
proved infertile ground for tbe 
national Democratic party -in 
recent elections. 

Mr. Carter, the peanut farmer 
who was Governor of Georgia, 
go! off to a surprisingly good 
start in Iowa on 1 January 19, 
when he com fort ably beaded the 
field in state caucuses. But in 
Mississippi, according to the 
latest Aally this morning, his 17 
per ceift- ’ was well behind 
Governor Wallace's 41 per cent, 
with the remainder of the field 
strung out behind but -with' about 
a quarter of the interim dele- 
gates committed -to no candidate. 
In Florida, only Senator Henry. 


moarenti-ctearly : struggling. 


The 


.also, noted 
in a ftogea y 
-icauctuws wwnaf 
‘ Quag? 

-fitegviaxsf 

who :haVa.v 

- national 

- Wack : ; - ^loyalists". ; u 
have.. 

• •.Rubi.tfce.i 

.and 1 has "given- due wil 
he ■vriUhea^actor-^eSa 
, .^macipaDy. :■ a^negative 
, the Ppimar^tB. 

-' ftnms prmassref -'ehbw ? 
npmlnee for the ■' 
election. - .Florida;-- 
, 'demonstrate- tew potent 
| - jreally be- : - "" 

There was bne 
.^rojlBct'^oF :• this:, „. 

SenatoriXIoyd V 
r from Texas spent both 

- i - ^ood ’• deal "" of . m 

- . . . .,-i.hfi«5«8ippt ip.- pursuit 

George Watiace . . gates and got under two pm 

of them: his campaign was 






Jackson from Washington State perhaps fohdly. 'tifat. there “ Jp,« 1 

of the serious contenders will special' circumstances- la Missis--,**™?? wllua ^: * 

interfere with' a Wallace-Carter sippi aiding Mrft:w»llac» fhvt- -. -- '» • -_ .j 1,4 * ci' 

fight Although Senator Jackson will -not’ be presmiVIh J^orida- ^ . - - v-if---. . I'L*. ' 
considers' the . Massachussetta^ ■ Cm. '^pO 1 


primary on March 2 to be tbe hav« -be^'jntiir&saed.by'thg fact 
first major test of his appeal, he that Mr- Wallace, for fhe v “ av ' 
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[ndia denies 



assisting 

Bangladesh 

rebels 



reopen as 
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5jr Kevin Rafferty 

SINGAPORE, Jan, 2C. 

JGH BANGLADESH sources 
aim that India is assisting a 
map of several hundred 
•bets who are attacking the 
wrfhern ‘ borders of Bangla- 
* cab- In the latest incidents' 
;»t Monday and Tuesday night 
>bel forces are understood to 
ave overrun one of the Bang- 
;desb border posts in the 
■ymenshingh district, with a 
amber of casualties on both 
des- 

New Delhi strenuously 
rales tiie charges of. collobor- ■ 
ting in the attack on Bangla- 
ssh and says that officials 
-um Dacca have been Invited 
i inspect the border on the 
idlan side, but have so far 

•fnsed. 

However, the Bangladesh 
[aims are backed by both 
>reigners and Bengalis who 
Te and work in the border 
rea of M ymenshingh. Accord- 
ig to these observers, who in- 
inde Western Christian rois- 
onaries, but wbo asked not 
) be identified by name' for 
tax of being refused entry to 
idla, the weapons used in the 
nconnters have inclnded 
fles, sub-machine guns, and 
vo- and three-inch mortars. 
One foreigner who knows 
m . border area and the 
order people very well told 
le: “If India had not helped 
here would be no way in 
■hich the rebels could 'he 
aere." 

So far there has been no 
fficial public comment from 
lalor General Zia or Rahman, 
le Chief of Staff of the Bangla- 
esh Army, about the activity 
i north Bengal, and the 
nthorities in Dacca have tried 
*> still comment In the. West’ 
Some Bengalis in the border 
?gions claim (hat the rebels 
re equipped with Chinese 
capons which, they ■ claim, 
mst have been taken by the 
idians from the captured and 
created Pakistan Army in 
¥2%. The rebel leader Is 
enerally acknowledged by 
oth India and Bangladesh to 
e Kader (Tiger) Slddfqni wbo 
une to prominence as a 
uerilla leader daring the 
be radon war against Pakistan 
nd later won international 
une by leading the public 
utehering of a group of 
Ileged collaborators. 

Thle official Indian attitude 
> the claims of foreign . 
bservers is that they are 
jonest but may he misguided 
iy the official Bangladesh pro-' 
iaganda— though the Bangla- 
lesh Press has kept quiet about 
he bonier struggle. 


BY IHSAN HffAZl 

LEBANON moved one more step 
towards normal life to-day as 
highways - were re-opened and 
gunmen began to withdraw from 
the barricades:.' ' 

'Hie Higher. Military Commit- 
tee composed of senior Leban- 
ese,' Syrian and Palestinian 
officers announced this morning 
that armed men were pulling 
back from their, positions in 
Beirut. The forces: are scheduled 
to disengage over a 36-hour 
period beginning at 6 &jh. this 
morning. 

. For the first time in more than 
a month the road to the northern 
port . of- Tripoli was safe fur 
traffic while congestion reduced 
movement of vehicles on the 
southern road to Sidon to a 
crawl. The - main Daraaseus- 
Beimt highway was declared safe 
after a' four week closure. 

Units of the Lebanese Army 
and police have begun to take 
positions along the main road 
arteries Co ensure the safety of 
the public and /property. 

These new measures were 
announced S’esterday by Mr. 
Rashid Karami, the Prime Minis- 


ter, after meetings with top- 


:mgs 

Maronite leaders; including Mr. 


Camille Cham oho, the Minister 
of the Interior, and of the 
National Liberals, and Mr. Pierre 
Gem ay el of the Phalange Party 
at the Presidential palace. 

The smooth way in which Mr! 
Kju-aml's . ■ instructions were 
carried out has created some 
optimism here that this time the 
ceasefire will work. The reopen- 
ing. of the roads would .meazr 
an end to the blockade mounted 
by Right-wing Christian forces 
against the Palestinian refugee 
camps at Tal al Zaatar and Jisr 
al Bash, in the Beirut eastern, 
suburbs. 

The siegB triggered off the 
last round of fighting and 
brought the Palestinian ■ com- 
mando movement into the con- 
flict with the subtly weighted 
backing of reinforcements from 
Syria. 

Two newspapers here.' Al 
Nabar and its French-language 
sister daily L'Orient-Le Jour, 
claimed that . 1.500 additional 
troops from the Palestine Libera- 
tion Army entered Labanon from 
Syria . yesterday. This could 


BEIRUT,. Jan. 26. 

not be confirmed officially, how- 
ever. „ 

Units of the PLA were already 
on patrol in the Moslem districts' 
here and in the residential Has 
Beirut . area. Members of the 
public, enjoying a sense .. of 
security for the first time for 
several months have surged onto 
the streets in this area in large 
numbers, enjoying the sunny 
weather. , 

Although the centre of Beirut 
remained deserted, hundreds of 
men, women and children were 
out at Al Raouche overlooking 
the Mediterranean and mixing 
with peddlers there. PLA soldiers 
on guard duty were treated by 
pedestrians to cigarettes, sweets 
and fruit. 

Despite the agreement by the 
Maronite leaders yesterday to go 
aloa& with the Syrian initiative 
for solving the crisis, they have 
indicated publicly their concern 
about the PLA presence here. Mr. 
Gemayel said that It was disturb- 
ing _that Syria, and the Pales- 
tinians should be in charge of 
security in certain parts of 
Lebanon “even though they are 


our brothers.' 


New Australian allowance rules 


BY OUR OWN CORRESPONDENT ■ 

THE AUSTRALIAN Government ciation allowance on new plant 
to-day announced - details of its and equipment will operate in 
plans for a new business invest- two phases, from January 3 this 
ment allowance, aimed at stimu- year to June 30, 1978, and from 
lating business expansion. At July' 1, 1978. to June 30, 1983. 
the same time, it abolished the tj.. denreciatibn allowance 

ciatioif tirt-mdur former was announced on December. 22. 

“fiL J in fulfilment of the Government's 

Pf M Preelection pledge. In the first 
Gough Whitlam. . . . phase it will be at the rate of 

The Treasurer, Mr. Phillip 40 per cent, with a rate of 20 per 
Lynch, announced that a depre- cent, then applying for the 


CANBERRA, Jan. 26. 
following five years. The new 
allowances will not apply on the 
first $A1,000 of any new 
individual item. 


Algeria confirms F-5 shot 


BY EIRENE FURNESS • 
ALGERIA Has confirmed official 
Moroccan reports that a Royal 
Moroccan Air Force Northrop 
F5 was shot down by Polisaria 
1 guerillas as it returned from Ain 
Ben Till in north-wear Maure- 
tania. But the Algerian Press 
makes no mention of allegations 
that a Russian SAM 6 missile 
was used . by the -Saharan free- 
dom fighters. 

Sources in Algiers think that a 
ISAM 7 missile that! "can be 
[carried and fired by onp or two 
men is more likely than n SAM 6 
! which needs ground installation 
lor at least a truck fintf ,wqfild be 
1 far too vulnerable to airjnttack 
in. . open . desert temtory 


ALGIERS, Jan. 26. 


Polisario supporters Libya and 
Algeria both possess earth-to-air 
missiles. 

Polisario representatives m 
Algiers neither confirmed nor 
denied recent Spanish reports 
that 200 Cubans and. an undis? 
closed number of Vietnamese 
advisors bad joined Polisario 
forces. “We accept all kinds 
of help from any cougtry that 
supports our cause." said Mr. 
Brahim Hanud, • a Polisario 
member. . . 

When General Giap visited 
Algeria three weeks -ago he 
publicly announced Vietnamese 
support for Polisario and had 
meetings with both Algerian and 
Polipario military leaders. 


Unlike former investment 
incentives, the new allowance 
will extend to eligible new plant 
in all industries, including farm 
and mining programmes. 

In announcing the phasing out 
of the present scheme of doubled 
depreciation, Mr. Lynch said this 
would cease on plait and equip- 
ment first used or installed for 
use on or after July 1 this year. 
Eligible plant in use or installed 
before the cut-off date would 
continue to he depreciated at 
doubled rates until fully written 
off. 


S. African 

artillery 

‘still 


in action’ 


• The Governor-General. Sir 
John Kerr, to-day broke his long 
silence over his dismissal last 
November of the ' Whitlam ! 
Labour Government. In a TV] 
and radio broadcast marking the ! 
anniversary of Australia's foun-j 
dation, he referred to bis< 
.“difficult decision” as an evmt 
now in the past." In the pre-j 
recorded broadcast Sir John Kerr 
said every country, from time to ; 
time, faced both' economic and j 
political challenges and con- 
flicts. Countries which had ; 
stable political institutions did | 
so with commence, and Australia | 
was fortunate in this respect. J 


ty. Jane Bergerol 

LUANDA, Jan. 26. 

DESPITE suggestions that the 
Sooth African army has already 
withdrawn from battle areas in 
Angola, MPLA troops in the Cels 
region of the southern front 
repotted coming under bombard- 
ment from heavy South African 
artillery yesterday. 

Although MPLA Government 
officials here continue to feel 
that's complete and early with- 
drawal of the South African army 
frppr Angola is highly unlikely, 
they ^are' keeping a close watch 
on: events in Cape Town, where 
Mti Vorster’s nationalist Govern- 
ment is facing a no-confidence 
motion over its Angola policy. 

. The MPLA Government has, 
however, been cheered by U.5. 
overtures during the past week 
by . a young aide from the staff 
of ..'Democratic Senator John 
Tunney. 

There is a growing feeling 
among Luanda observers that the 
significant MPLA victories on 
the southern front are causing 
a major reassessment by some 
western nations of their policy of 
unstinted support for the FNLA- 
Unita Government. The begin- 
nings of a rush 'to support the 
winning side in Angola are con- 
sidered detectable from here. 

On the southern front, where 
I was again yesterday, the 
MPLA is reportedly within 40 
kilometres of Huambo, the seat 
of the FNLA-Unita Government, 
and is concentrating on cleaning 
out pockets of troops in the 
Ce la -Alto Hama area, behind 
MPLA frontlines. 

Near Cela. I saw clearly 
marked French manufactured 
anti-tank missiles, addressed to 
“South Africa Defence Force, 
No.-. 93 Ammunition Depot, 
Siding 3,207, Jan Kempdorp. 
South Africa.” 

Meanwhile, preparations for 
using Soviet-made landing craft 
in kifantfy assaults along the 
Angolan coast were disclosed in 
Luanda' by military sources. The 
sea landings, the sources said, 
would be used to capture, the 
final stretch of northern Angola 
still reportedly in FNLA hands, 
to circumvent problems in bridg- 
ing the northernmost rivers.- 
whose bridges were reportedly 
blown by FNLA and Zaire forces 
in retreat. 

However, informed sources in 
Luanda are speculating that the 
disclosures can be interpreted as 
meaning such landrng craft are 
already in use in the north . 

Tl» MPLA also displayed 
Soviet-made T53 and T57 tanks 
in Luandsr yesterday for the first 
time. 


THE CHINESE STEEL INDUSTRY 


A gap to close 


BY COUNA MkDOUGAU 


THE CHINESE steel industry is 
in a state of decline, contrary to 
popular belief. This is the view 
of a number of wril-quatified 
experts in the U.S, and it is sup- 
ported by ever-growing Chinese 
imports', not just of fin idled steel 
but of scrap, pig iron and iron- 
ore. This evidence has focused 
fresh attention on the funda- 
mental problem. China's shortage 
of high quality raw materials and 
lack of investment in ore treat- 
ment facilities. In this basic 
area. China's enormously expen- 
sive recent purchase of German 
and Japanese rolling mills will 
not 6elp at alL 

Steel production dropped from 
an estimated 25.5m. tons in 1973 
to only 23.Sm. tons in 1974. 
Despite huge efforts, it may not 
recover in 1975. Political and 
social problems .among the 
workers are partly to. blame, hut 
the most important reason is the 
failure to construct; from the 
1950s onwards, modern mining 
equipment and plant to process 
low-gjade caking 'coal and Iron 
ore. There must be many 
planners in China who still 
silently regret ill-advised labour- 
intensive. experiments .like the 
1958 Great Leap which took 
attention away from the real 
problems. As China moves into 
a period of concentrated industri- 
alisation, the failure to follow the 
example In this field of all the 
developed countries looks ever 
more glaring. 


lower quality ores. 

Low-grade ore. has serious 
drawbacks. While it is physic- 
ally possible to ' smelt, certain 
types of low-grade ore in blast 
furnaces, the process demands 
large additions of flux materials 
such as limestone. As a result, 
slag increases, coke consumption 
rises, and blast-furnace produc- 
tivity falls. The transport system 
(already badly overloaded in 
China) has to shift ever larger 
quantities of ore aDd fuel, 
merely to produce the same 
quantities of pig Iron. 

Treating low-grade ores 
involves a wide range of 


processes, some simple — merely 


Not apparent 


Although China has plenty of 
of coal and iron ore, the high 
quality reserves are small. There 
is little coking coal, and what 
there is is poor. The iron ore 
situation is worse: . although 
there are large deposits in north- 
east China and elsewhere, the 
only sizeable high-grade ore is 
in Hainan island, off the south 
coast. This problem was not 
immediately apparent to the 
Chinese in the 1950s as the 
capacity of their mines was still 
for above that oS their steel 
plant, and they were able to use 
only the best ore. Hence, 
although they invested in some 
coal treatment plant, the enrich- 
ment of iron ore was neglected. 

The Chinese did not realise 
that poor quality ore would mean 
in the end much more effort for 
much less steel.- Alternatively, 
as time passed they may have 
hoped that more exploration 
would lead .to deposits of rich 
ore whjch would obviate the need 
for expensive treatment plants. 


They did. after all. confound the 
reign- 


foreign- experts wbo said that 
China was poor in oil by locating 
rich resources. But the net result 
is that steel production can 
hardly keep- up to-day with pre- 
vious output as necessity pushes 
the Chinese into using lowered 


sorting, crushing and screening 
—and others complex, like fine- 
grinding. followed by mech- 
anical or magnetic separation, 
washing and drying. This process 
Is completed by sintering or 
pelletising the powdered ore. 
The final treatment removes 
harmful elements such as 
sulphur which ruined much of 
the steel produced in the Great 
Leap, This kind of ore treat- 
ment can reduce coke consump- 
tion by as much as 2-3 per cent, 
for each additional 1 per cent, of 
iron content, and it makes other 
modern blast furnace techniques 
feasible. 

The Chinese do tittle of this 
more complex processing, though 
they do partially recognise the 
advantages of ore preparation. 
Some pelletising plants have 
long been in operation at three 
major steel - plants (Anshan, 
Wuhan and Paotow). However, 
only one is known to have been 
completed since the 1950s, and 
that is at the iron mine at 
Ma anshan. Only one has been 
bought abroad; it came from 
Japan in 1966 and uses German 
technology. These plants are 
far from adequate to Chinese 
needs. It is astonishing. that the 
Chinese have not yet shown mare 
interest in the modern tech- 
nology/ available from abroad 
which would help them to handle 
the problem.. 

- Poor quality coke, and small 
quantities even of that, arc 
China's next major obstacles. 
While raking coals can be mixed 
with other coals to produce a 
desirable charge for smelting, 
it ran Take years to work out 
the appropriate mix. Worse, raw 
Chinese coking coal has, a high 
ash and sulohur content: the ash 
reduces blast furnace capacity 
and the sulphur ruins the steel. 
Japanese firms which in the 
1950s imported Chinese coking 
coal, later found U.S. cake far 
superior in quality. These prob- 
lems t-an he partially solved by 
treating the coal before coking: 
with Soviet advice the Chinese 
during the 1950s ' bull! or reno- 
vated about . 36 coai-washirtg 
plants, but development seems 
to have been limited since. 


In cay case, in the treatment 
process about half the coal is 
lost. This .means that huge 
quantities of coal (an estimated 
90m. tons in *1973 — about a 
quarter of total coal production) 
arc consumed by China's steel 
industry. 

Crude steel-making facilities 
are already sizeable. Majpr 
plants exist at Anshan (estimated 
output in 1973 was 5.9m. tons) 
and Shanghai (4.2m. tons). 
Together they account for about 
two-fifths of national output. 
Another third comes from balf- 
a dozen plants each producing 
between. 3m. and 2m. tons each 
annually. The rest comes from 
a dozen or so smaller installa- 
tions. followed by the county- 
run small steel plants. Output 
from all the larger plants would 
rise substantially without any 
new blast-furnace const ruction if 
raw materials were better pro- 
cessed. 


Keep rising 
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With the kind of push China 
is now giving its industry, the 
need for steel will certainly 1 
grow, if the aim is to keep 
production rising over the next 
five years at about the same rate 
as that for industry generally 
(estimated at about 8 per cent, 
annually un average in recent 
years). Mr. William Clarko of 
the U.S. Department of 
Commerce has calculated that 
for crude steel the Chinese 
would need to add every couple j 
of years the equivalent in I 
capacity of three plants the size { 
of Wuhan or of two now 1 
Anshans. f 

Whether the Chinese could ‘ 
then afford the huge new steel 
finishing plants 'they would need 
over and above the 8500m. roll- 
ing mills they are currently buy- 
ing from Japan and West 
Germany is a separate question. 
Tht* construction of more crude 
si eel making facilities on ;lhe 
scale Mr. Clarke suggests would 
probably be beyond Chinese 
capabilities at present, since the 
economy is already over- 
stretched in other directions. 

Far, more logically, . the 
Chinese should improve the pro- 
ductivity of what they already 
have, either by building or 
importing plant for treating their 
raw materials. While U.S. study 
of this question suggests that 
American manufacturers may 
see a potential market fur their 
own equipment, there is little 
sign yet that the Chinese have 
made up their minds huw or on 
what scale they should grasp the 
problem. But if they dally much 
longer, they will be landed with 
an industry- that will inexorably 
grow Jess productive, more 
expensive and less capable of 
meeting the Rational economy's 
demands. 
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EUROPEAN NEWS 


W. German trade surplus! 
of DM37.2bn. in 1975 


>''RY NICHOLAS COLCHESTER 



security 
for OPEC 


BONN. Jan. 26. 


meeting 


BY DOMINICK J. COYLE 


DESPITE A 10 per cent. Fall in 
the volume of its exports In 1575, 
West Germany still achieved a 
trade surplus for the year of 
DM37.2bn. and a current account 
surplus of DMS^bn. These 
figures compared with the all* 
time record trade surplus that 
Germany reported for 1974 of 
DM50-8bn_ leading to a current 
account surplus of DM24.8bn. In 
that year. 

The December figures from the 
Government statistical office show 
that West Germany's foreign 
trade ended the year on a strong 
note with both imports and 
exports up by between S and 9 
per cent on the November 
figures. The value of exports, 
DM20.5Sbn. was indeed the 
highest monthly figure this year 
and was only exceeded by exports 
in two months in the exceptional 
export year of 1974. Imports in 
December 1975 were DM17J35bn. 
— exceeded only by the figure for 
October. The current account 
surplus in December was 
DMIJbn. 

The total value of West German 
exports in 1975 was DM221.6bn., 
or 4 per cent down on the' 
DM230.6bn. recorded for 1974. 
The average price for West 
German exports last year was 
about 7 per cent, higher- than in 
1974. partly because the Deutsche 
Mark tended to fall against other 
cuijrencies last year. Real exports 
were thus down by between 10 
per cent and 11 per cent 

The total value of imports last 
year was DM184.4bn. It was 
thus 3 per cent, above the' pre- 
vious year's figure of DMl79.7bn. 


and was the highest German 
import bill cvpr. Because the' 
average price of imports was 
more or less unchanged, in 
Deutschemark term* from the 
price level in 1974. West Ger- 
many appears to have imported 
3 per cent more in volume terms 
than It did in the previous year 
— a fact 'which prompts its 
•leaders to claim that Germany 
has played its part in reflating 
the world economy. 

The trade balance for the year 
of DM37 J2bn. was set against a 
service deficit of -DM10.1 bn. and 
a deficit from money transfers 
of DM17.6bn. to leave a current 
account surplus of DM9.5bn. 


These drains on the current 
account reflect, in large part, 
last year's unprecedented spend- 
ing by the German tourist abroad 
and the money transferred or 
taken home by West Germany's 
2m. foreign workers. 

Meanwhile, the drift of the 
Government’s annual economic 
report which will be officially 
published on Wednesday., was 
tacitly confirmed by officials here 
to-day. Subject to final adjust- 
ment, the Government's- prog- 
nosis is for 4.5 per cent of real 
growth in the GNP this year with 
consumer price inflation coming 
down towards 5 per cent,- and a 
GNP deflator of 4 per cent. 


Overtime may be rationed 
to ease unemployment 


BY NICHOLAS COLCHESTER 


BONN, Jan. 26. 


BONN politicians are now toying 
with the idea of a legal limit to 
overtime as a way of getting some 
of West Germany’s L2m. un- 
employed back to work. The 
Labour Ministry wants a para- 
graph about such a proposal in- 
serted into the annual report on 
the German economy which the 
Government will publish in the 
middle of this week. „ 

Although the Economics Minis- 
try is currently against discussing 
such legislation,' its Minister. 
Hans Friderichs, supports the 
principle behind it Spaeking at 
a Munich exhibition to-day, he 
appealed to companies to hire 
new labour rather than use over- 


time to boost output 

The worry, during this tenta- 
tive early moment in an economic 
upswing, is that companies will 
as demand develops and that they 
will tend to use overtime rather 
than expand their workforces 
because of the increasing burden 
of social security and unemploy- 
ment payments that the latter 
course involves. It is, in any case, 
already clear that it will take a 
remarkable and sustained growth- 
in capital investment if West 
Germany is to regain full employ- 
ment over the rest of this decade. 

Talk of a ceiling to overtime — 
a 60 hour week has been cited as 
a possible maximum 


Escape man jailed for 15 years 


EAST BERLIN. Jan- 26. 


AN EAST BERLIN court to-day 
sentenced a young West 
Berliner to 15 years' jail for 
helping nearly. 100 East Germans, 
fiee to the West and sabotaging 
the Communist East German 
State. 

Raimer Schubert, 29, remained 
impassive as the judge an- 
nounced the verdict for a string 
of offences including espionage, 
terror and sabotage. Judge Karl 
Probst said Schubert bad acted 
out of “hatred and enmity" 

But the verdict fell short of 
the life sentence demanded by 
the prosecution because, the 
judge said, Schubert’s confession 
and information he bad provided 
on Western escape organisations 
were mitigating aspects. 

Schubert admitted helping. 96 
East Germans and one Czecho- 
slovak escape to the West from 
the end of 1972 to his arrest in 


East Berlin in January 1975. He 
said it gained (him half, a million 
marks (nearly £100,000) of which 
some 220,000 marks was profit 

But the case against Schubert 
was not simply based on what is 
known here as "anti -St ate human 
trafficking" involving, in this 
instance. 130 attempts. 

The Prosecutor’s demand for 
life imprisonment was based 
chiefly on the ' charge that 
Schmidt bad deliberately con- 
centrated on doctors and highly- 
skilled medical specialists, thus 
intentionally damaging and sabo- 
taging East Germany. 

More than the 86 escapes that 
Schubert personally, organised 
fell into this category, costing 
East Germany some lbn. marks, 
the court was told. 

Schubert denied this, pleading 
he was in principle interested in 
anyone who Wanted to leave East 


Germany. 

The East German authorities 
took the unusual step of inviting 
Western correspondents 

Five members of Schubert's 
organisation, already convicted 
and serving sentences in East 
Germany, were witnesses at the 
trial. Three of them are serving 
15-year terms, which had made 
some anticipate a tougher sen- 
tence for their self-confessed, 
leader. 

Judge Probst said to-day that 
"forces hostile to detente” sup- 
ported and promoted the activi- 
ties of the secape organisations.” 
The “terror" charge levelled 
against Schubert was based on 
an alleged plan to blow up a 
section of the Berlin Wall. It 
was not carried out because a. 
member of the gang failed to 
deliver the .necessary dynamited 
the court heard. 


By Robert Mauthser ' 

PARIS,- Jan. 26. 
EXTRAORDINARY security 
precautions were taken by 
the French authorities here 
to-day at the start of a two- 
day meeting of OPEC Finance 
Ministers to prevent a repeti- 
tion of last month’s guerilla 
attack on the organisation's 
Vienna HQ. when all the 
leading . OPEC oil ministers 
were kidnapped. 

The ministers, who continue 
their talks to-morrow, were 
putting the fihJahixLg touches 
to their plan for * Sibil, fund 
to aid the developing world. 
agreement on . which was 
reached last November. 

The OPEC ministers meet- 
ing coincided with a separate 
meeting of the ten conference 
and commission co-chairmen 
of the Conference on Inter- 
national Economic Co-opera- 
tion who are trying to hammer 
out an agenda for the four 
special commissions on 
energy, raw materials, devel- 
opment problems and related 
financial issues, which were 
set up in December last. year. 

The dispute over the agenda 
between the eight industrial- 
ised countries, on the one 
band, and Ihe 19 oil producing 
and non-oil . developing 
nations, on the other, has been 
papered over temporarily by a 
compromise under which the 
draft agendas prepared by 
each side will both, be con- 
sidered’ as conference docu- 
ments. 

While the industrialised 
camp is sticking to Its position 
that any relevant subject can 
be brought up In the commis- 
sions, the “19" hare prepared 
a much more detailed agenda 
in which tfafe, controversial 
issue of the protection or the 
purchasing power of develop- 
ing countries ‘‘through index- 
ation or any other appropriate 
method" is specifically men- 
tioned. 

The four commissions will 
thus be able to- start their 
work as planned on February 
11 , 


ITALY TO-NIGHT is still witb- 
1 airt. a Government, the foreign 
^exchange market remains dosed 
! and it is now difficult to see how 
[any early positive undertakings 


on economic and monetary ijoiicy 


can be given to the 'Inter- 
national Monetary Fond in 
exchange for the fresh support 
Italy is seking in defence of the 
lira and the country's depleted 
reserves. * 

Sr. Aldo More, the Prime 
Minister designate, appears now 
to have little real option between 
forming an inevitably unstable 
minority Government of his own 
Christian Democratic Party and 
advising President Leone tt^at 
new elections offer the best way 
out -of the present crisis. 

Indeed; the formation, of a 
one-party Government, If this 
should prove possible in the next 
few days, may well be but an 
interim administration in any 
event, pending new elections in 
the late spring. Further, any 
such government can hardly be 
expected to take the kind of un- 


popular economic decisions:, 
which the present situatiorbherj^ 
damands and for which the M 
is said to be pressing. 

Economic policies have. In 
fact, been 'at the centre of the 
private exchanges between the 
various political parties over the 
past fortnight in moves to try 





rm- 


and form a sew coalition artmmis- r-UjgL 
tratios. Indeed, the continuing^ 
political impasse results mainly 
because the parties could - not ' ■ 
reach agreement either on .the ' 
contents or the extent. In terms 
of central Government expendi - 
ture, of a new medlunrtwrat 
economic recovery package.- 
• This disagreement, has, ' of 
course,' now inevitably been f 
widened farther by unofficial Wd- 
reports’ that the IMF is calling 1 * 

for a reduction .in the level -of 
Government spending as the 
price to be paid for any further 
substantial drawings from the 
Fund. 


*8* 


LIRA 




The ' expectation to-day in 
An Italian Treasury and Italian business circles was for 
Bank of England team just back some early moves by the Bank 
from Washington has been seek- of Italy both to increase bank 
ing a new standby credit . of rate and to tighten the money 
$5 20m. supply, with some: sources 


OECD confirms economy’s 


BY RUPERT CORNWELL 


j THE GRAVE economic problems, 
■ both short-term and structural, 
which will face whatever Itali an 
Government, emerges from the 
present crisis In Rome are 
starkly underlined by the latest 
report on the country issued here 
by the OECD. 

Although the study was pre- 
pared shortly before the run on 
the lira which forced last week's 
emergency -closure of the Italian 
foreign exchange market, OECD 
economists point out that its con- 
clusion remains broadly valid. 
They make very gloomy readng. 

According to the Secretariat, 
the best Italy can hope for in 
1976 is growth of around 1-4 per 
cent after a 4.5 per cent, drop tn 
GNP last year — the steepest 
decline since the- early 1956s. At 
the same time, inflation may 


increase from around 11 per cent 
to perhaps 13.5 per cent, 
annually, and perhaps still more 
if the forthcoming wage contracts 
are not kept within bounds. 

Even this modest expansion 
could be at risk, however. If 
investment fails to make the 
cautious recover? in the later 
stages of 1976 that the OECD is 
banking on. • ' 

As matters stand, the report 
forepasts a year to year drop of 
over 2 per cent, in fixed capital 
formation, but it warns th^t, such 
is the pessunsm of businessmen 
and the spare capacity in existing 
plant, that. spending may be cut 
hack further, with obvious con- 
sequences for unemployment 
Even the one relatively cheer- 
ful aspect of the survey— that 
the current account will remain 


roughly, in balance this year— is 
surrounded by doubt, especially 
after the sudden new depreda- 
tion of the currency. ;■ 

Although this could favour a 
recovery in exports, Secretariat 
Officials warn of the equal likeli- 
hood that import costs could rise 
faster stiU in the event of an 
upturn in the economy. 'Even 
before last week, the report was 
talking of an 8 per cent rise in 
import prices in lira terms. 

Such are the' risks' on "the 
balance of payments and prices 
front that there is little. room for. 
any general reflation. ..The best 
the OECD can suggest is for a 
continuation of Government- aid. 
for those partially -unemployeds 
and a speed-up of support for the : 
housing industry and Of public 
Investment in general. . •. -» 


expressing teaxs that the care- 
taker Morn’, Gweroment, or a 
new single-party administration, 
might - take steps to restrict 
imports, perhaps even repeating 
the earlier Italian experiment 
with special deposit! 

However, official- sources bad 
so comment on 'such speculation 
which stems— perhaps inevitably 
—from a general realisation that 
the absfenee of an effective 
Government precludes early 
fiscal measures on the formation 
of a programme for a gradual 
and- controlled ■ lining of the 
economy :out v of - its present 
recession but without risking a 
potentially grave balance of pay- 
ments crisis. 

Meanwhile, the - lira to-day 
regained some, of: its hut ground 
against the dollar on. European 
exchanges in what the Bank oi 
Italy, continues to insist is : 
completely dean free float It 
closed to-night in London ai 
Lire. 732 to the S, a de facte 
floating devaluation of &25 pel 
cent, since the Italian foreigr 
exchange market dosed. 

■jacks ** 
or for 

Here, rtira : 0350) points oul > • C a r *** 
arise the familiar Italian prot ~' l ~ C t 
Iem of poor -control of publi;*’'*** 
sector spending^ Not only mus 
Italy reduce its' budget deficit 11,54 “ * 

but . Government spending mus.,_,c v^ij 
be channelled into investment- 
particularly on the social side-,;-., c ; y 5 
rather than, into -subsidies an;"** * - 
excess current -expenditure. - 
" The report ominously warn"*' “ 
that industrial investment ha.*; til t* 1 fjj 
hero weak foe so long that th^ . 

capital stock of business may b C . ^ " 

hugely: obsolescent Couple 
with declining competitiwnejr-Ju w* *-■* 
and the failure of exports t - 
adjust -to'- changing, .wo rid d£ 2H-*- 
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mauds, this : would ’suggest tha . —awi 
longer TeliS. ■*} v * 


the country can no 

as in the past on exports to ge _ ^ _ _ 

out of. its t&ht economic corned 


Five Balkan countries meet 


BY OUR OWN CORRESPONDENT 


ATHENS Jan. 26.- 


4R4B 


SHIPPING 


AND TRADE 


17 & 18 February, 1976 

Kuwait Chamber of Commerce and Industry ’ 


A conference organised by the Financial Times, Chamber of Commerce and 
Industry, Kuwait am) Fairplay International Shipping Weekly 


Chairmen: 

H.E. Abdul Azrz Al-Sagar 
Chsurm an. Chamber of Commerce and 
industry. Kuwait 

MrYKPao 

World-Wide Shipping Group of Companies 
Speakers win include : 


HOWTO ENTER THE ARAB MARKET 
Mr Ahmed A El-Maghraby 
Saudi Arabian Investment Company • 


MANPOWER— THECONTRIBUTION OF 
THE LABOUR EXPORTING COUNTRIES 
The Hon Bias Ople 
Secretary of Labour. Philippines 


ARAB OIL PRODUCERS IN 
DOWNSTREAM ACTIVITIES 
H.E. Dr All Ahmed Attiga 
OA.P.E.C. 


THE SUEZ CANAL AND ITS FUTURE 
Eng Mashour Ahmed Mash our 
Sues Canal Authority 


ARAB SHIPPING IN THE 
INTERNATIONALSHIPPING INDUSTRY 
Mr CH Tung 

Island Navigation Corporation Limbed 


ARAB INTENTION IN OILTRANSPORT 
Mr Abduf-Rahman Ahmed Ai- Sultan 
Arab Maritime Petroleum Transport Co 


HOW FAR WILL ARAB OIL PRODUCERS 
WISH TO DEVELOPTHEIR 
DOWNSTREAM ACTIVITIES AND 
THEIR SHIPPING 
H.E. Mana SaeedAlotaiba 
Ministered Petroleum and Mineral 
Resources. United Arab Emirates 


ARAB INTENTIONS IN DRY CARGO 
Mr Noun Musaed Al Saleh 
Kuwait Shipping Company 


THE ASSISTANCE OF OUTSIDE 
EXPERTISE IN ARAB SHIPPING AND 
TRADING DEVELOPMENTS 
Mr 6 W Mackworth-Young 
Morgan Grenfell & Company Limbed 


THE ALGERIAN APPROACHTO THE 
DEVELOPMENT OF MARITIME 
TRANSPORT AND ITS PERSPECTIVES 
FORTHEYEAR 2000 
Mr Mohamad Guendouz 
Algerian National Shipping Company ■ 


EXPERIENCE INTHE ARAB MARKET 

Mr Alan G Hatchett 
P&O 


MANAGEMENT PRINCIPLES IN 
SHIPPING AND THEIR ADAPTATION IN 
THE ESTABLISHMENT OFNEW 
SHIPPING COMPANIES 
Mr Roald PAukner 
Aukner and Neuman AS 


The fee of £200.00 rovers all refre*i'«n',*uts, lunches, two receptions and conference 
documentation. 


To bo comptovd and returned to : 

The Financial Times Ltd 

388 Strand, London WC2R OLT Telephone : 01 -836 54*4 T u-t . 
Please register me for the ARAB SHIPPING AND TRADE CONFERENCE 
BLOCK CAPITALS PLEASE 


Narna 


Title 


Company. 


Address. 


I enclose a diequefor£200-00 rmdepayable to the Financial Times Limited. 
Please seno" me further details fl 

Signed .. . — ■■■■ — ■ — ■ ■■ . — . . Date.. 


ThRM^ITinv* Beijl Ho.lZTaSil Englawi 


THE FIRST post-war Balkan 
conference aimed at broader 
economic and technological 
co-operation in the peninsula 
got off to a lame .start to-day. 
The Turkish delegation was 
openly sceptical about the pos- 
sible success . unless ‘ bilateral 
differences were resolved. 

The conference, sponsored by 
Greece on the personal Initia- 
tive of Premier Constantine 
Karamanlis. * last August, is 
being held' at 'expert level, 
although most of the heads of 
the delegations are under- 
secretaries. Altogether. 74 
delegates from Bulgaria, Greece. 
Romania, Turkey and Yugo- 
slavia are participating. 

Albania is the only B&lkap 
country which declined to take 
part, stating tt prefers to 
develop friendly relations on a 
bilateral basis. 

Mr. Panayotis Papaligouras, 
the Greek Minister of Economic 
Co-ordination and Planning, said 
that the differences In the socio- 
economic systems of the partici- 
pants should not be an obstacle to 
facing common problems in . The 
area. The delegations, should 
specify those Issues which offer 
themselves for multilateral- co- 
operation in the economic rand 
technical sectors, including co- 
operation in the fields of trade 
and the joint exploitation of 
rivers flowing along common 
borders, agriculture, transport 
telecommunications, energy, and 
the establishment of joint 
scientific research in the public 
health sector. ; - 

Bat the head of the Turkish 


delegation, Mr. Oguz Gokmen, 
said that past experience dic- 
tated prudence. To pave the way 
for multi-lateral co-operation on 
a regional basis, it was necessary 
first to resolve bilateral differ- 
ences- The conference should 
not yield to the temptation of 
trying too much too fast-t 
A joint communique issued, by. 
Greece and Turkey to-day stated 
that they had failed to reach 
final agreement, over the air 
space issue. The communique 
was issued at the end of a fourth 
round of bilateral negotiations 


which began on January 23. It 
said that experts from the two 
countries were unable to agree 
on re-opening air corridors over 
the Aegean. . They were closed 
by Greece after the Turkish 
invasion , of Cyprus 
- The -opening of the Balkan 
conference &W; coincided with 
the resumption' of talks between 
Greece and the U.S. on th future 
status of American military bakes 
In Greece following the , with- 
drawal p£ Greek forcesrfrom the 
military structure of /Jato. • 


Turks ‘colonising’ Cyprus 
city, say Greeks 


BY OUR OWN CORRESPONDENT 


NICOSIA, Jan. 26. 


THE TURKS are making pre- 
parations to send thousands .of 
settlers into the Greek Cypriot 
quarter of Famagusta, a Cyprus 
Government spokesman said 
to-day. He also' chafed that the 
Turks were continuing to expel 
hundreds of Greek Cypriots from 
the North in order to make room 
for immigrants being brought 
from mainland Turkey. 

Famagusta, formerly one of 
the most famous seaside resorts 
with scores of luxury hotels and 
apartment blocks, bas remained 
vacant since it came under the 
control of Turkish troops follow- 
ing the Turkish invasion of the 
island in the summer of 1974. 

There were indications in the 
•past that the Turks were ready 


to hand it over to its 60,000 
Greek Cypriot inhabitants to 
facilitate a Cyprus political 
settlement. But to-day’s news 
threw a gloomy shadow on future 
peace prospects. As it comes 
only three weeks before the ex- 
pected resumption of inter- 
communal talks on the island's 
future. 

The Government said k had 
reliable information that the 
Turks were cleaning up the 
streets, changing street names 
In the town and making other 
preparations, with a view to 
moving in thousands of settlers 
from mainland Turkey as well 
as Turkish Cypriots from the 
towns of Limassol and Lain a c a. 


present their views on the sut 

writes fror?« 


.East Germans gwT. 
visit Guillaume Coirf production 


iiii I 


A West German court yesterday ESC hard -coal Production ros ; - ~- 
gave the East German mission to from 242m. tonnes in 1974 t 
West Germany- permission, to visit 257®: tonnes last year, register . . 
Guenter Guillaume' the convicted in? for the first time an annul. 
Bast German spy who. brought ™^^ S ' 

about the .resignation of Herr 5 a »dy , s 

Willy Brandt as Chancellor. ,UPI - 

reports from Bonn. - -. 

jThe mission's request for * 

meeting was the firstEast German . 

acknowledgment of ties. / to. * 16 “; tor2ne? - 

Guillaume, who was sentenced to Watch ©S Stay put 
13 yean; imprisonment last month.-^^. - ^ employees who occ^.,- 
Tho was made eariy last a Butova watch factory ft 

week, ,a West German spokesman ft, ^ returned to work folloi 
j ■./. • • ing- an -agreement with tf 

PrestlEC workers management that production vr 

e _ V, 7^, not "be transferred to anoth 

Will Sett Sin gles •. Butova plant at. nearby Bienr 

•rat: .178— workers occnpyiEir . g, «!>«“ !n 

the Prestige v. Benelux- kitchen NeuchateL - . .. .. 

utensils. pSaat -itt Btest said they More SoVlfit gfiS. 

fs^fn 11 n Soviet production of oil and „ 

Condensates rose, to 491m. tonn 
1975 from 459m. In 1974. M. 
row. television commentator Yu 
at its proposed closure at the-end said in a television pi 

of tturyear. •• - gramme... He said 1975 steel oi 

« put rose to 242m. -tonnes fn 

Soviet spy pase 126 m. and coal pr oducti on re 

The Grand Duchy of Luxem. :£> r TPlna. tonnes from 
bourg has become a major ba^u, reports*- •'/.•. 
for Soviet- espionage operations . r ='“— — “ — _ - ■ Vi 







in. Europe, Time. magazine reports 
in its forthcoming issue. At least 
22 of the 36 staffers in the B&s- 
sian Embassy in Luxembourg are 
either members of the KGB or 
the GRU, the Soviet military’s in- 
telligence section. Time says. 


alink Irish - 
service booms 

BRin^i transport 


Cl 


six 


Norway talks 

Norway •* has' agred to have 
talks- with- Spain, and Portugal, 
about Norwegian plans to estab- 
lish a 209 miles economic zone, 
Mr. Jens Evensen. the Law of the 


si::r- - - . 

Management, the mar-v... 
division of British.Rail, have 
a boom jear. on their SealC: - 
services between Stranraer a ; ; 

Larne,' it was announced 
Glasgow: yesterday. • 

More than. 200,000 vehicles t... 

mnnn -nanwnmrs worn rarr'-.r' 


' *1 




•‘'7 
. -•.* 


680,000 


_ ers were carr 

Sei Minister, said yesterdayr He on the 3&mile route breaking 
said both countries had askqod to previous record set in 1969. 




DANISH OFFSHORE GAS 


An argument 




1 


BY HILARY BARNES, COPENHAGEN CORRESPONDENT 


THE DANISH Underground Con- 
sortium, which through tfie 


e A P.' 

Moeller shipping and industrial 
group has an exclusive conces- 
sion to search for and exploit 
hydrocarbons in the Danish sec- 
tor of the North Sea, has found, 
according to its own estimates, 
between 27bn. and 49bn. cubic 
metres of natural was located in 
five structures. The consortium 
has concluded that the find is 
□ot big enough nor the probable 
production conditions sufficiently 
favourable to make the finds 
exploitable on commercially 
acceptable terms. 

A committee set up by the 
Minister of Commerce to super- 
vise the concession holder’s 
operations, however, has come to 
th% opposite conclusion. If 
found that A. P. Moeller’s evalua- 
tion was “ unreasonably/ pessi- 
mistic’* and that the gas. could 
and should be exploited' 1 com- 
mercially: In the committee's 
view, by failing to develop the 
deposits, the consortium has not 
met the terms of the concession 
and cannot therefore retain the 
exclusive concession as far as 
gas and condensates are con- 
cerned. 

The other members of the con* 
sortinm are Shell. Texaco/ and 
Chevron, Gulf having withdrawn 
in 1974 on the grounds that 
prospects were too poor, it began 
production of oil from the Dan- 
field, 120 miles west of Esbjerg 
in 1972, and the committee does 
not question the consortium’s 
right to retain the concession fox. 
oil, though it admits that attempt- 
ing to separate the concessions 
for gas and oil would raise tricky 
practical problems. 

. The committee b as thus set the 


stage for yet another conflict 
between a government and the 
oil companies operating in the 
North Sea. but this time it is not 
a matter of obtaining a greater 
share of bte profits.for the State, 
but of trying to persuade the 
concession holder to develop 
what both parties admit to be a 
marginal field. This has to be 
seen against the background of 


though the Underground Con- 
sortium had only made rela- 
tively paltry "finds. •. Pressure 
began to mount for ways to be 
found of changing the terms of 
the concession. The supervisory 
committee's report may have 
provided- the. opening which the 
critics want 

The concession originally- pro- 
vided for a KPyear exploration 


what has. happened. If dispa tea 
between the contracting' parties, 
cannot be sol veff by negotiation, 
the concession provides for the 
establishment of an arbitration 

tribunal.' r - 

After consulting with the 
Folketing*$ committee tills 
month,, the Minister of Com- 
merce, /Mr. ErMng Jensen, said 
that . lie would endeavour to 



The consortium maintains that there is every 
reason to be pessimistic where the North Sea 

is concerned. 


almost total Danish dependence 
on imported energy, *3 the 
Minister of Commerce. Mr. 
Erling Jensen, pointed out when 
he revealed the conclusions of the 
supervisory committee. There 
are however, political motives 
lurking not far beneath the 
surface. 

The concession was awarded 
to A. Pi Moeller in 1B62 at a 
time when there was not much" 
interest in the North Sea and 
even, less in the Danish ■ sector. 
According to the Minister who 
negotiated the concession, A. P. 
Moeller took it on more as a 
national duty than anything else. 
But a few years later, when the 
Norwegians developed the relin- 
quishable block system, the view 
began to spread, especially In 
the Danish Social Democratic 
Party, that the concession had 
been sold too cheaply, even 


period,: .Tater extended by fwo 
years, taking it to June, 1974. if 
by the end of the' exploration , 
period the concession holder had' 
either not found hydrocarbons or 
not started commercial extrac- 
tion of the discoveries, the con- 
cession could be revoked or 
modified. That i& the position 
as the Minister of Commerce 
sees it with regard to- gas. - But 
the concession also .allowed, a 
five-year ' extension of the ex- 
ploration .period, which would 
take it to 3979, a right which 
A. P. Moeller claims, but which 
the Ministry has declined to 
concede. That is one of the key 
issues between the parties. 

It is up to the concession 
holder, to decide whether a find 
is commercially acceptable, but 
the Government assumes It has 
the right to challenge the 
holder's estimates, and this is 


reach--* negotiated solution to 
the p 0$em& ■.-Contacts between 
the' parties have hero . estab- 


A P. 'Moeller/ which, has' 
always set great store by main- 
taining - a punctilious relation-: 

. ship with the-State, Is Indignant 
about- the affair. Mr. Uogens 
Roervig, Its'; director of oil 
operations, told" & Press confer* 
’enfee that the company has kept 
the terms of the concession "to 
the letter:?' TBe- company 
strongly resents being forced id. 
negotiate “yrith a pistol . at bur- 
head,” as!Mr. Roervlg put lt ; To 
the charge that it bas been 
unduly pessimistic, the: consor- 
tium replies that .there is every, 
reason to be pessimistic where.- 
the North Sea is -concerned. , ; 

The committee has based its 
conclusiops mainly ad a report 
by De Golyar .and MacNaughton; 


of Houston. Texas. They fr^' 
the total recoverable t 
the . five structures td ,be 
cubic metres as against A. 
Moeller’s maximum estimate 
49bn. Their report on the rr 
structure, the E-structure, < 
eluded with the somewhat Ini 
nite words “it is believed” 1 
the field can be economic 
developed. Translated In the c 
mittee's report to “found th 
the field could' be economic 
developed^ 

The consultant accoun 
employed . by. the . com ml 
estimated that a discounted < 
flow return of- IS- to 23 per c 
was possible on the Extract 
depending on the number 
wells used The report sugg 
that- tfiepe estimates were 
in ; hne -with the cash 
estimates made by : A. P. 

As • ihe. ; McGolyer and ' 
Nanghtma estimates - of 
return, on. oil production in 
DanflelcE vary from 14 to 21 
root; depending on .the 
price per b vrel,vthe -c 
concluded that if the 
was commercially exploi 
then the E-stmcture gas 1 
also be commercially exploits 

A. P. Moeller is partiem 
upset because- it argues tin 
the Government wants the 
brought in from the North 
even lf.it Is on terms which 
not be commercial, the G01 
meat should -have come to 
concession holder and asked 
negotiations with that In \ 
lb fadt, . - the Governn 
Although it . has- express^ 
desire . to- see the gas profit 
has never done- this, so that . 
Moeller thinks the' State' i 
blame.' rather ‘ than the 
wrtiuaL 
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HJBft • These are the tracks that you 

* m't rea&about in the newspapers, 
le trucks that are making . 

©hey for people all along the 
le . » . our employees who make 
exit ... the specialists who*seJl 
em - - - and, most of all, the- - 
>erators who use them. From 
geniously spacious 10 cwt Vhhs. « 
jht through to powerful 32-ton 
actors that give impressively 
gh m.p.g., each represents a ; 
andard of excellence in vehicle 
ssign and quality in the service 
local government, business, 

Ld the nationalised industries. 

heUOOVans 

The most businesslike runabout ever" 
vised, the Sixties. Van, has 55 cu. ft of * 
rxying space, 10 cwt of load capacity, and is 
real miser onfiiel. And if you need e^en.^i ; 
ore space, the High Top version givesycai,, 
cu. ft. There’s no more profitable wayfp 
sep a small business, moving. : - .i ' 




The SPACE Caravans 

A Commer based Caravan offers the 
freedom of the road at a price many more 
people can afford. More space means more 
comfort for families on the move. Fuel . 
economy, extreme reliability, and ease of 
maintenance make it a thoroughly economical 
proposition. 







lie SPACE Vans 

Profit by the cubic foot with a Cornmer 
3 Van. 200 cu. ft of usable loadspace at 
»day ’s most competitive price. 

Phe economic miracle . . . Repeatedly breaks 
ie 40 m.p.g. barrier”, said Motor Transport * 
torch 14th, 1975) of the diesel-powered 
ersion. 

sk for a demonstration. 


HieWalk-Thrus 


Still today *8 most competitive short-haul 
delivery van after fourteen years of setting 
new standards in reliability. Favouriteamong 
profit-conscious businessmen and. . _ 
nationalised industries alike. Low price : 
economical naming and maintenance - very 
easy loading - wide GVW range. 



TTie Shock Absorbers 

Rugged, powerful, dependable. That’S 
fhe Dodge 500 series! First choice amoxigon 
and off the road operators who need plenty, of 
strength in reserve in two and three axle . 
rigids and tractor units. 


The Commer Commando 

.i*. Incredibly trouble-free ever since its 
-launch, the Commer Commando is proving.its 
claim to be the Business Efficiency Machine 1 
And still making history with a range of 
options to give you a truck that’s virtually 
purpose-built. A steadily growing choice 
among the top names in business. 



The PerformanceTractor 

Y. The ‘Big Dodge Mile Test’ proves it ! 
For economy, power, payload, and price, the 
DodgeK38 Treats practically everything by a 
mile. Operators report a saving of lip to H 
hours on a day’s run, and an m.p.g. of up to 
9.6, fully laden, in a variety of operating 
conditions. Ask your Chrysler Dealer. 




The Rates Savers 

That’s Chrysler ’s Municipal range : 
Most efficient transport money can buy. 

From 10 cwt vans, two and three-axle rigids- 
and tractor units up to 32 tons. All tailormada : .- 
for the job. All built to last. 

% 1 

The Long Life-line 

WJfir When you buy a Chrysler 
BSKJHmI truck you buy a complete 
CEifflFlED service. Every vehicle is • 
protected by a parts 
availability that is unsurpassed 
in the industry, and a national dealer network 
of the highest calibre , offering you a full 
service backing 
through Certified 
Truck Care. 



/ 


& 
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HOME NEWS 


Labour’s fight in Scotland 
‘is now with the SNP’ 


BY CHRIS BA UR, SCOTTISH CORRESPONDENT 


THE LABOUR Party in Scotland The paper continues: ** Scot* achieve, and differential move- 
yesterday conceded for the first land does not have the techno* meats against the English pound . 
time that its main political fight logical base from which to create could bring considerable disad-j 
from now on is with the Scottish a modern self-sufficient economy, vantages to Scottish exports. ! 
Nationalists. “Most externally-controlled Unless Scotland was able to] 

Introducing a detailed rebuttal plants undertake very little re- restructure her uncompetitive' 
of the SNF’s economic case for search and development in Scot- economy in the short-term, the j 
Scottish independence. Mr. land, and there has been longer-term burden of oil i 
James Allison. Labour’s assistant re JativeJy little transfer of tech- revenues might be “ cr ipplmg." • 
Scottish organiser admitted: “We nology from the external to the I 

regard the Tories as virtually Indigenous sectors. TUffiPllltihC ! 

irrelevant in Scotland now.” "The blossoming of the Scot- l/iilH'UlllvJ 

This public change of tactic tish entrepreneurial spirit which “ Eneland would not take 
since the October 19»4 election the separatists seem to assume k!ndlv S to IndeDendence and is* 
is one heralded bv two recent will follow independence seems Pn S noli Hin t^ause consider- [ 

iW’StrSK ^SJSrS- like,y t0 Pr 7 e “ L UUSiDnr able fo^ScoSorin 

fir? Decline of ,lhe Scottish econ- tbe employment field." , 

r™ e, _i?, gain 3M * Per been due the paper ^ fulure of s(wne 50.000 jobs ! 

argues, to the failure of its pn- jn t jj e sree i t niotor. railways,; 



. Ashley Aahwoad^ 

Mr. Harold Wilson with Mr. Geir Hallgrtmson, the. leefagctic Prime Minister, outside . 

No. .10, Downing; Street. • 


Confident French 
seek go-ahead on 
six more Concordes 






BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


vale sector, not -to Westminster 


shipbuilding 


and 

be 


cent, of the poll. 

Thle corrida res with the 

Nationalists’ 3 n per cent, share no'ides whi'^TwereTe- ««>*nslne. abipb 

at the last election, and Labour's S3 to «rrem the rimYdon defenre ‘ndustries would 
36 per cent. signea w correct uie .-situation. threatene d under Scottish indc- 

Allied with its present cam- 7 A«*lArr.Li»* pendence. 

paign against separatism, based I jcSHItirSnill Mr. Firn commented that it 

on the Government's proposals * was “ dangerously naive " of the 

for a Scottish Assembly, the new Growth could only be restored SNP to assume that Scotland 

thrust of Labour's attack is on now " by public sector leader- could make off with the oil 
tfce “dangerous and- unproven ship" through such bodies as revenues, producing substantia! 
assumptions" that Scottish inde- the Scottish Development strains in the English economy, 
pendence. founded on oil Agency. while an English Government 


Call for European 
aerospace industry 


BY MICHAEL DONNE 


McDonnell 
Douglas ' 
on target 


LONG-TERM, confidence in the ways and Air France), and create 
future of Concorde . was re- a requirement for more, over the 
affirmed yesterday by WL Marcel next two yeans or so. * 

CaVaQle,' the French Minister of It would take that long to com- j: 
Transport, when be said that as plete any aircraft put into pro- r- 
and when the U.S- grants duction now, so that airlines l, 
approval for the aircraft to laud placing orders this year would ?. 
in- that country, ' France would not be likely to get delivery 
'prf^s Britain -to approve con- much before 1978, by which time 1 , 
straction of sis more Concordes. Concorde will have been able L 
j.BL Cavatile said. in Paris that t0 P rove lta economic and social;! 
be was confident that Mr! acceptability in airline service. 
William T. Coleman, US. Seere- , f , . 

tary for Transportation; would 1 WO uOUI*S lfttfi 

Y^frnm C 5iY ^ the meantime, Concorde’s?,' 

:f£ *• 

S* SJe Srt«s dy n f j tf S Tain yesterday', after last week's - 
f Jm ^augural flight left two hours* 
remaining ten are also com- lfl minutes late, because of a j 
plete d. In addition. - long- f h dld ' ot 

dated” materials for -another she tau,t ^ lcn am not 


Sy Midml Donne, 


. 0 ° r #, red but^ 

.numbers 17 to 22) but no per- ^ ^ turned bac t before r 

A FIRM commitment by Euro- American Civil Aeronautics McDONNELL DOUGLAS, . the mission, to build these has been r»an v,»n e the take-off point, be-; 


revenues,' would create greater Scotland had been heavily sub- would still sit down and nego-!pean governments to the de- Board and Federal Aviatiofi U& ' transport aircraft builder, given. : . : cause of & .warning light on the i 

Drosneritv. sidised by the rest of the U.K. tiate " a hanor indeoeodence." Iweionmpnt ot a Enrnnean aero- Administration, to govern. Euro- has iust delivered its 800th twin- • It is these so: aircraft WtUCS niTA+ r e incfviiTnant iiqviaI Thn 7Q f 


prosperity. sidised by the rest of the U.K. tiate “ a happy independence.' 

In its policy analysis, and that far from being its He knew of nn economists who 

researched by Glasgow Univer- “ poor relation," bad now caught thought that could be done, 

sity economists Andrew Tbomp- up in the earnings league, and 9 The General Council of the 


son and John Firn. the party had achieved an unemployment Scottish rue is seeking an early 


velonment op a European aero- Administration, to govern. Euro- has just delivered its 800th twin- • «. » «*?»* six so^aii- wmen pilot's instrument panel. The 79:" 
space industry is urged by the pean air transport affairs. jet DC-9 short-haul jet airliner the French want .ttie Bnti* to paseng e re - disembarked while- - 
Assembly of the Western Euro- The WEU ideas are to be dlir — to Finnair, the airline of Fin- agree to ouud, 11 Uj>. “ 6*“ engineers checked the aircraft IV 
ipean Unwn In a new studv to be cussed at the Toulouse meeting, land- ^are approved. * - 


states that a separatist Scotland position better -than 
wnupd immediately become one other UJL regions. 


several meeting with Mr. Ted Short. 
Lord President of the Council. 


presented 


WEU in Tonlouse 

of the most externally-dominated While some benefit would and^r* Wimam Ras^Secreta^ ^ triVl ae^^ce^oK^in‘ Western From the UJt, Mr. Altep Green- first7DC-9 entered commercial 
economies in the world, perhaps accrue to Scotland from oil for Scotland, “to impress on ‘Europe should not be confined wood, chairman of the British service, and more DC-9s have. #7-7.*,.' Home News 
even more so than Canada." revenues, an independent Scot- them the need for changes in the i to occasional relationships on Aircraft Corporation, and Sir now been delivered, than any - 

land would have far fewer net Government's devolution policy."! specific projects, but should con- Kenneth Keith, chairman of other commercial twin-jet trans- 
employees financial resources than tbe SNP Unlike the Labour Party’ in'centrate on the development of Rolls-Royce, will be paranpat- port. 


hours instead of .10.45 hours as[ 
originally scheduled. t 

British Airways expects its 


seemed to imagine. 


Scotland, the TUC wants the pro- J listing collaborative organlsa- ing- 


nn Pases IX and 27 share of initial teething troubh-s- 
® : • - . ' with Concorde in operational si*r-j 


t - 


To date, there are 48 operators ~ vice — there has never been a: ' 

Some 60 per cent, of Scottish The Nationalists’ calculations posed Scottish Assembly to' be' tions. ' T , ■ proposals are of DC£s, of which 40 am air- toe commercial atreraft yet with- it <• 

- - .... Y. * i Tbese include Airbus Indus- broadly sun’lar to those already imes throughout the world and French case at last -month s hear- them — but is trying to kc%p?. 


employees in manufacturing of oil revenues almost equal to given economic powers. It also; « — ----- — , — - — -- - — — ... . . . ^ , — . — - ■ ; 

industries were in companies Scotiand's gross domestic pro- wants a review of the assembly 'si trie, the consortium developing outlined by the European the rest private owners, air mg. m Washington, we cannot them to a minimum because it.- 

owned outside Scotland. duct of about £5bm. ignored the proposed relationship with West- -the European Airbus, and Economic Commission in a rtudy forces and other users. SSoLh ls ,- c ^i ous of „ ,he ne f d r " r '' 

These represented the Faster- possibility that oil prices would minster. ;Panavia, toe Anglo-^est Ger- published towards the end of Up till the end of 1975, toe able response, be deduced. reliability as well, aa safety in - 
growing, relatively high-pro- fall, and that continued inflation Devolution and unemployment iman-Italian group developing last year. • , total world-wide DOfl jet fleet He said he^ planned to meet the worm s_ first commercial - 

ductoivity modern industries, would render further North Sea will he toe main topics of dis-iihe multi-role combat aircraft They are partiemany timely ^ad carried more than 714ni. Mr. Peter Shore, the UJL supersonic flights, 

and left an indigenous sector fields unprofitable. cussion at a meeting arranged i (MEGA). insofar as theUJL is concerned, passengers for more than 4bn. Secretary of State for Trade, 

comprising smaller-sized units in A stable oil-based Scottish cur- for the STUC w ' * rfc, “ T " 1 ' 4 .. . -- - " " 

declining industries. rency would not be easy to Minister on April 


New Heffer move in; FiM ^ Life 

| payment 

devolution fight 


Housing scheme 
for Aberdeen 


BY RICHARD EVANS, LOBBY CORRESPONDENT 


THE FIRST attempt to swing the the Scottish TUC line calling for 


ruling sought 

By Eric Short 


12m. some time next month, after the 
' U.S. dedslOD was known, to seek 

_ _ Fianalr the green light for additional 

] the arrangements governments ing new - collaborative pro- i s 'th“ e latest Series' 50 model, Concordes.” 

• make for the support of their grammes for both the civil and carrying up to 130 passengers, The reasdning - behind - toe 

'aerospace industries; harmonisa- mil'tary. fields- compared with SO passengers in French plan is .that once tl.S. ABERDEEN Distinct Council yes- 

I tion of the standards and regula- The WEU itself has no 1 power xh e earlier versions of the air- operations begin even. if only on £rday 
I tion s governing aerospace; and to enforce its ideas on govern- ^aft a limited basis between London, 

elimination of duplication .in re- ments, hut its influence Is con-: McDonnell Douglas is' also Paris and Washington, toe break- .™®££J2E* ^ houSae ever 

[seifrch and. development, market- siderable. and its views could actively seeking markets for toe through will have been achieved, 

, ing and aftersales servfce. have a significant impact on the latest version of its DC*J0,,the and that thereafter there would. uy - 3 ' 


g ana aiier-sflies setticc. a ai&uiiatui uujibw uu lvk latest version Of K« UU-IO, tQe ana met umrexLicc ywra. . r™.- falls i- to {U ree .. 

Th^ WEU Iso _su^ests i there proposed ^ Britsh ^ Aerospace oitra long-range_ Series _ 3QR be significant erpanslon^of Owa-_ caf^odes— nSThoSgT^ upgrad- 


POLXCYHOLDERS awaiting pay- (tion authority, 
ment from Fidelity Life should 
hear to-day whether they are] 


should be .a European -civil avia- Board to be set up when nationa- w hich will use the RoUs-Koyte corde services world-wide, wtto-jf J* f local autoority 


similar to toe lisation is effected. 


Labour Party behind a policy of more devolution than is pro- ukely to receive any interim pay- 



national executive. Engineering Workers, also took t interpretation of Section 15 : 

A motion from Mr.' Eric Heffer. an . anti-devolution Jine at i of^the^ Policyholders Protection, 


Royal Dutch Shell share 
in Indian oil pay-out 


RB-2U Dash 524 engine. , ' . many airtines wanting to buy so ^ ae modernisation oE 

The manufacturer has . been as not to be left at a competitive tenements apd older properties, 
discussing this aircraft, with disadvantage. . On average, building work will 

British Airways and other UX This demand would clear up «tart on 1,000 new houses each 
airlines, including British Gale-, .toe seven aircraft outstanding of year. Since toe 1971 oil boom, 
doniah and Laker Airways, and the 16 being built (tbe first North-Bast Scotland has suffered . 
hopes to win an order soon. nine being taken by British Air- from a serious housing shortage. 


n mutiwu iiwm mi. wis ncuer, ‘ . - . z: i a_. iotr 

Left-wing MP for Liverpool ^H er t i ays “^ng. He argued , Ac JL._ 13 :®- 0 rnvi , for 
Walton. haK ho«»n tahiori r-j.ttino toat there was no element oft Tb ,s A ct pr _ pvldes f ?. r 


BY RAY DAFTER. ENERGY CORRESPONDENT 


Walton, has been tabled calling ^H al j^ re i n Wa t - n °° r j menrorben^ts* to S palicvholdert ' BUR^IAH OIL and the Royal following in four, equal Instel- 
for a SDecial executive meetinp sociaUsm in tne_ Governments. . u ™rr‘5A® poiicjnoiqere . uj || mentv 1B77 and 1B80. 


for a SDecial executive meetino sociausm iu me uovernmenis i IU (n.,>s.»aww»e ; 

e ^. eC ^T V * , g proposals onlv electoral tactics l Jn We companies that are put j Dutch-Shell Group will 
devolution in an attempt to Both Mr- Scanlon and Mr. Jack ! inl o liquidation and guarantees ! receive about EU.3in._con 


on 


each ments between 1977 and 1980, 
compensa- The companies added that in- 


deflect party, policy away from a 1 7bwt 90 rf ftS tion following the State take- terest of '8 per cent, on toe out- 

toe Government’s White Paper jSS, £?*$ SnJSlS But to ere are also nr? over of their joi ' 


Transport anti General Workers': benefits. But there are also pro-' over oi raeir joint operations in standing balances would be paid 
proposals. Unoin. urged that the NEC ! visions for the Policyholders ; l Q dia. . f we of Indian taxes. 

The intention of Mr. Heffer, should put no - undue pressure "j Protection Board, which admin- ! t Tbe figure, slightly higher i n India ja figure of about 

one of the most outspoken on Mr . j lnJ suiars and Mr John is ters the Act, to authorise dis- than quoted in India earlier usm. has bean quoted as the 

Labour opponents of devolution, Robertson the two Labour back, (cretionary pavmeuts without the ' 11115 month, was confirmed In amount of compensation. As our 

is to press for toe electorates of benchers 'who have joined tbe; We company being pur into : Lonaoo yesterday by the two New Delhi- correspondent re- 

England, Scotland and Wales to pro^evblution Scottish Labour i liquidation. The judge has been ; companies. ported on January 15, the Bill 

decide whether they are in Party. Mr. Sillars (Avrshire ■ asked to interpret this discre-l The lower House of the Indian to acquire the assets called for 

favour of tbe break-up of the south) is sponsored bv the !ti ° n a r ?' power of tbe Board. : Parliament approved toe fake- compensation of about £15Jhn. 

UJ^. TGWU and Mr. Robertson t regarding arrangements foi ! °. ver ot ^5 ® u . rma b’Shellopera- ^ principal and fSMm. as in- 

3 these interim payments. tioas on January is. The to- terest. 

An application for the wind- terests. Bunnab Shell Oil Stor- Bunnah-Shell had operated in 
ing-up of Fidelity Life was made , ase and Distribution Company India for half a centuiy. Nego- 

last July bv Mr. Peter Shore,' of India and Burmah Shell tiations on the takeover began 

Secretary of' State for Trade. The ; Refineries, represented the major yj August One of the main 

court hearing of this application British company presence in reasons for the acquisition Is 

has deferred toe decision on [India. that the refinery can process 

several occasions while toe: The Bunnah-Shell parent com- Bombay ' crude without altera- 


At yesterday’s meeting of the (Paisley) bv the AUEW. 
TUC/Labonr Party liaison com- Mr . Ro n Hayward, Labour 
mtttee, Mr. Heffer received Party general secretary, said he 


strong backing from Mr. George was most anxious that toe two 
Smith, general secretary of toe mps should not be made into 
construction union, who also martyrs. Any party action would 
pressed for referenda. ba left to local constituencies. . 

Mr. Smith, who comes from Mr. Edward Short, the Minister j 
Motherwell, 
economic 
last month 
policy on 



GLC ‘restricting City 
of London development’ 


BY DONALD MACLEAN 


holders have their contractual] The companies said' toat they Indian Government now controls 
benefits protected. : would receive about ElOm. each 95 per cent, of oil refining and 

All parties involved appear to.iu compensation payments for distribution in. the country, 
agree that some sort of payment < toeir 50 per cent, interests in the A 74 per cent share ’of. Esso 
should be made to those policy- -two joint companies, plus ttJSm. was taken over in. March. 1974. 
holders, such as annuitants and each for past unremitted profit and the remaining stake will he 
i guaranteed income bond holders,; and dividends. acquired in 1981. according .to 

who are owed money by toe com-: A quarter of the money will toe agreement with the U.S 
pany. The discussion Is centred 1 be paid on March 30. the balance company- 

chiefly on toe means by which: 

! these payments are made. 


DEVELOPMENT of the City of Roberts said “prevents expan- 
London as a national and inter- sion ” and “ will result in driv- 
national financial centre was ing away international institu- 
being restricted by Greater Lon- tions from Britain on to toe Con- 
don Council planning policy. Miss tlnent, losing valuable jobs as 
Shelagh Roberts, the Conserva- well as revenue." 
tive GLC Opposition spokesman In its report, the planning com- 
on planning, said yesterday. mitree says: “ We recognise the 
The GLC will to-day consider importance of the City of Lon- 
a report from its planning com- don but feel that individual 
mittee involving the rejection of development proposals must be 
five out of ten applications for considered in the overall 


Little success 
in Convention 
discussions 


Chrysler 
to reshape 
sales system 


office development put forward strategic planning context. Our 

'is that industrial 


by toe City Corporation. view is that industrial employ 

Mr. Frank Steiner, outgoing ment should be retained in inner 
chairman of the City's planning London where premises and 
and communications committee, locations are suitable." 
said last night that he was <9 Refusals include that of an 
“ bitterly disappointed about toe application by tbe international 
fact that five out of ten applica- Publishing Corporation for office 
tions to build office blocks had development of a site which the 
been turned down " by toe GLC planning committee argues is a 
planning committee. vacant printing works suitable 

The GLC’s office policy. Miss for continued industrial use. 


Glasgow-Nigeria cargo 
service to be resumed 
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SNOW REPORTS 


Chanperv 

Fresh snow 
laslttg velL 
Davos . . .. 
Excellent sMiag 
every w here. 

Lea Menntres ... 
Excellent suing 
conditions. 

Sus Fee 


Depth State ■ 
rcsuLl tA Weather. 
L U Plate 
so ua Good Pair 


H 1W Good Pair -0 


S3 80 Good Pine -10 


a Goad Pair -2 


. By Terry Dodswcrth, ' 

MORE EFFORTS were made' Motor Industry Correspondent 
yesterday to get the two major .... a _ 

*e Convea- i organisation jg^. . 

lion's chairman, held discussions ; r *'? tahs L lts fta 1 SS 1n e . domestic i good 

with both the Catholic minority and overseas *ales. jsi. Morte 35 75 G*od Fine. -13 

Social Democratic and Labour’ Last >ear C.iO’slers home Coft wud chi 
P arty and the raajarity Loyalist . vf? V ^ 

United Ulster Unionist Coalition ^^chteveda ^SScteaW- 

at Stormont. V i^V 3 reco ™ ; wtae «ood atoms. 

rt was the third time he had. «M 53.000 units, these will be hit { Vjd d . Jgere _ „ 
met the party leaders since the:* 55 '-^ y®* 1 by a cut in its i ceoa suiag 


30 IBS Fair Pair 


83 Good Ftno 


British Government announced or ^T. r a bout so.oon vehicles. _ j com Mtt ona. 

the Convention recall, to produce . arm n f toe safes reonraru- ivuiar* 2 s 

a political blueprint for toe ; satinn, which is being backed at j sktogmodabova 
province. ; tbs moment by a neorous adver- ™ ™uaa. 

After yesterday's discussions J Using camnaicn. will be te push 
there were no signs of a charge , the company’s market stare nn 
in attitude by the Unionist coal '- 1 tn about S.5 per cent.— Indud- 
tion. which "stands firm on itsiiuc the Chrysler France imports 
declaration that it will not dis- — from the current level 
cuss bringing toe SDLP into gw- ■ rather less than S per cent, 
eminent even for an emergency [ As part of the sales 
period. organisation. Chrysler has 

The SDLP in turn insists that - created two new posts of direr- j horwav 


Good Fine -i 


-7 


M 11A Goad Finn 

week-end crowds 
tracked new snAw. 

Zurs/Lech .... 168 520 Good Fair -IB 
j E*»nnnt skllBS 
Of | coadiUoss- 

i Tbe above reports supplied bj repre- 
re- ) sematiws cuf (be Ski cJob at Greet 
Britain. 


■( •. 


World Value of the Pound 


The table below gives toe latest available 
rates of exchange [qf the pound against- various 
currencies on. January 26, 1976. Tn some cases 
rates are nominal. BJartet rates are toe 
average of' buying and selling rates except 
where, they are shown to be otherwise. In 
some cases ora rtoar- rates hare been calculated 
from toe market rates of foreign qurrendes 
to which they are' tied. . ' •• • ' . 

Exchange-, in -the. U.K. and most of the 
countries listed is officially controlled and toe . 
rates shown should not be taken as being 
applicable to any particular transaction -without 
reference to an authorised dealer. - 

Abbreviations: (S) member of the sterling 


itory; Ik 

... Scheduled Territory: (a) official rate; (F> fref *■; 
rate; (T> tourist rate; fn.c.) non-commerci 1 : ■ 
rate; (n.a.) dot available; tA) approximate ra. 
no direct quotation available; (sg) selling rat 1 ,- 
(bg) huytog rate; . (nom.) nominal; <ex/PF 
- .exchange certificate rale; (P) based on U* 

■ dollar parities and going sterting-dollar rai- -• 

• (BkV bankers’ rate; (Bas) basic rate: (cil 
commercial rate; fen] convertible rate; 1%: 

■ financial rate. . . 

. .. . Sharp finctnations have- been seen latj 
In the foreign exchange market. Rates fn i 
/ table below are not ln all cases closing rates] 
toe dates shown. 


Plane and Local Unit j£ Sterling 


Vafoeof 


Af«rnA Imam Djibauti Fnno 
Arj^iinU,Ub„ Aigbaai ' 
Albania.— Lek 

Algeria Dinar 

■ ■ • Frfench Franc 

“ J Sponjab peseta 

iVogrla-. Anawla Ewndo 

Antigua flSi._ B. Caribbean 

lUworio* ..-. Ar. Feaa 

AaaanHa(Si- Auatndinaa . 
Auerrla Scblll! 

Aaatea FoftUft. 


118.1 A I 


tOlQ-KKAi 
(T*3.Z5(Aj 
(A 7.S6.BR) 
8-07*2 
12UB 

b5.56 

4.60 


Hrn)127.7Bt 


1-6031 

57.30 

66.25 


Plaw and Local Unit 


} pemwhemaA 


Rflhairtaa ft*). Ua. Dollar 
Bangladesh (3 Taka ' ' - 
Bahrein IS) „ XHrar - 
Balearic la.... Spa. Peaata . 
WartioiKw (Si- garbn/loa g . 
Bchpunj — B: Franc 

Be*«afc ; - Bf . 

Henniidi ftj).. Mda. S 

Bhutan Indian Bn pea 

EhiUriA.; Bolivian Pw 


' 2.0528 
29S3iK)p 
D.7B7 
1Z1J20 
.4.0588 
fHnViTS.SS 
U&i>81.00 
4.0 

2-081Q ' 

18-863 

4031 


Botswana 03). S. A. Band 

oil Cnifflto . . 

8r RplnmlafSi AuatnlCan.g 


BrVirjfln I«St G.a. S 

Brunei IS) Brunei ff . 

Bfllprh Lav 


Burma — ...... Kyar 

Bunrotll. ..— Burundi Franc 


1.7808 
18.87 
1.6091 
2.0265 
6.0588 
1.96 14 


(Alii. 50* 


16907 


Cambodia — HW 
I'lnpran Bp C.FJ1. 1 Franc 
Cansu 1» ,Z... Canadian 8 


Canary la:.;-. Spanlab Patera 
Ca(*r Venrifr !a Oaf# V Utcudo 


Cayman ia^S) Cm. J. 8 

CjA. flam- 


Cent. .Vf. JJp- . _ . _ 

Chad C-i'.A . Franc 


OMh...~«...C;Fno. 

China BanmtoM Yuan 

CMomhia — . C. Pean ’ 
Cumcrala l'da C.fJL Franc 
CreiEb i Bile)- C J JL. Franc 
Cotta Kira,..- Coinn 

Cuba Cuban Pem> 

Cypraa (SI— Cyprus S 


rwi 

46S3, 

2JC55 

121.2# 

S5.45 


Cierfxmlov’ks Kptim 


GLASGOW SHIPPERS have cils ti> have a “radical look" at 
welcomed toe news toat toe the whole of their expenditure, 
cargo service between Scotland He said toat much of this money 
and Nigeria, suspended because went to provide what was now-) 
of difficult conditions in tVest adays called “toe social wage."' 
African ports, is to be resumed. "The plain fact is that much 
The announcement was made of the social wage, and indeed 
bv Lord Wallace Of Campsie, toe the entire standard of living ot ! 


if party talks are to be resumed, 
the issue of its partnership in 
govern mem must be of major} 


tor of sales and director of sales !nme 


planning, vehicle distribution 
and administration. The team -re- 


importance — although privately f ports to Mr. Cordon Pfeiffer, a 
some leading members feel there! Canadian who became- -director 
is tittle hope of achieving this ' of sales and marketing last July, 
aim. ! Members of the team are: Mr. 

- — J Brian McMahon, director bf 

sales; Mr. Bob Dunbar, director 
of marketing; Mr. Terry Nolan, 


Full-time for 


-- _ 2 rry « 

DV LV^Q ncUidtV mi Moau^iaic, uic ujv qiuuwuiu vi “ • ■*145 v« j - r _ , ■ y | ; director of sales planning; and 

retiring president oF Glasgow the country, has been supported pnlniir I V TMnP*5i ,llr ‘ Lee. director of parts 

Chamber of Commerce, who told not, as it should be, by produc- l “ ww ! supply. 

members at the annual meeting tion of goods and services. but| Financial Times Reporter . — — 

of the chamber that it had just by borrowing, often from; jiULLARD, the country* sole. aniamonAi; - I * 

abroad," he said. “There is a I remaining colour television nibe|VPIU j ClflclMIJIlCj', j 5 ****.^ — • 

wKinh cimnli' n-innnt PR ..-ill A-l, E/VI n( - ° I SCSttlera 


VWB 


8M 338 Good 

140 188 Coofl 


-tt 

-X6 


AUSTRIA 
Brand 

HocbsaldeB 4B IM Good 

tmdua 28 M8 Good 

Uttt 
Obemsd 


a no Gaos 

— -« 
— — S 


35 85 Good 
83 133. GOOd 


-15 

-17 


ITALY '• 
comma 

Cortina 

Cowrawenr — • 
14KU8M8* — . 


been learned toat a direct _ 

monthly shipping service was lo process which simply cannot go : manufacturer, will put 800 of; . . , 

be reinstated between Glasgow on indefinitely." the 1.S00 workers at its Durham .cases treated 

3 " d N,sena The i ,arst,i ' ° f wi»dlenq,f»««W- back -°P fl, - lin i e j PRINCESS MABi-.abkt j .' 

• "* yesterday *" — 


28 10B Good, 
in m Good 
3 -2DD Good 

ID 340 Oood 
Good 
43 SB Rood 
88 40 Fair 


13 1DB Good Sna 
40 na Good good — 
30 !M Good Son 


pursuit ... 

Starlinft-in a weeks’ lime, merely transferred the un- ing from Februnp^ I -- w— - 
it will he not to Apapa, but to pleasant consequences to the pri-: faetory went on short nroc n j l * i **“* 

nearby port Harcourt. vaie sector antf this was some- . May last year. ^ acJJem^derartnSit I scotlaho . . 

Lord Wallace said that an- thing toe chamber “would 2ppJ v . , because holiday and study leave ’ Catnwanm— Some compWe nn. ‘tan 

other matter of special concern Us mind to" in the. year ahead.) Philips,, said th ? action was to; had left the hospital with aSaanw. 

was local govenirnent expendi- Mr. Oiarles Risk, company -meet increased orders^ t rotn • s hortase of junior medical staff, i. Cl«> SN»— Mow nars compinv. Dr.n- 
ture. In consultation With the secretary of J. and P. Coats, was export markers, maimy to: The restricted wnlee' woiild jaw pw*r snew. .. : r 

regional' and district councils, unanimously elected to succeed I Europe, and production would 1 operate until February 9» a 5 ,- gmcm— no camplne ran*. 
toe Chamber was urging coun- Lord Wallace in the chair. ‘be increased to near full capacity, [spokesman said. enr adow. 




i- 


OahoxoBT. — C.F^. Franc 

Heinurh Dtollli Knu - 

Di-mlalcn. (31. K. C+cribOvmu 8 - 
OranlB. Ucp^.-DanilalnBi Pbm 


46M* 

tiBfci 11036 
1 (T 1 10.056 


(FI 87.06 
45A 
465*4 
17^1105 

1.6767 
0.7878 
i lom) | I.M 
■’ (oioiis.ee 
t IT- 20.78 

- 4683* 

. 12-481* 

-4.80 

- 2-0888 . 


£c muter-.— dura . . 
Krtp* Eio'priu f' 


Erblnplu 8 


Anm 

Fun I*. tiuUsh Krraw 

FIS U. (Si. « Fiji 8 

rintoail JuiUi 

Visnoc Frcocti Franc 

Fr.trtylo AJ* C-F-i- Franc' 
Ft. QvM*i l4ienl 'Franc- " 
Tr. PM- I*—. C-F-P. Franc 
Gabon — *■*'-4- Frawj 
GcsUris (Si _. Ootnf - 
G 


Ostmsrk 


/(Oi 60 0622 
irFmaa .• 




ITI140 
IFI 4.197ft 
12U2D 


12.481i 
.177464 . 
7.7TI* 

8-07 lj . 

4S5\ 

8.871, 

,186. «j: 
455*4 

‘‘4 • 


BfAi 


qtw»(Si ._- cmu 
Ciltesiur (£f. Gibraltar £ 

G S5£. 1 aiF‘“' Iwl ” 

Greece ........ Draduu* 

Gi\«ntaad~... Danlab Kroner 
Gremtdk 'Bl» B. Caribbean S 
UutdaJoave-i- l4>caJ Franc " 
Guam — — — L.y. S 
Gosiennla ... -QueuaJ 
Unkrts Bep-. SUy 
Guinea v * 

CKnrans (3l — Guyaaeaa 9 ■ 
Haiti.--: Gourdo 


tluadnraa.Bep lAmpbs - 
ETc»ng^-Koq^5S.r. I” 


Hungary 


tHJC. 9 

.— forint 


6^* 

2.55 

)J» 

1.6091 

71£226 
12.48 la 
4.80 
9-071* 
. 2.U3S5 
2-0255 


V V 

a. 176 o 

10.1275 
4J»1 - 
, 10-1725. 

.'fcoin'i 8142 

linaFri 41J1 
( 64640 

,10.0828' 


I odooeata Hupiah - ) 

Ini'-*..;.-. Rial-- 

Irkq'Dtntr..,-— j 


T uflnn i (S> — I» Krona- . 

India u>i — - Rapes 

84Q4Bffi 
(Ai 148 

Iraq-DIntr..,-... J - 8JWI 
I riA' Bep'X-.Wrii ^."J J-j® 

lenwl lmael C— —-.4 14.8515 

Irart-— _Ura: -.1.480 

IwvCo«..:CJ-A. Franc..-* 4N*4 
Jumuea S— Jainaloa Dollar..- 1A4S8 

itnaa ; 1 - I'Uj 

J rattan Dinar- f- S.S6B» 

Kanrs K«n.«hllLing — 18.78 


. 0-505 


Korea tl» Uw-.. Vim. 

Korea (Silii..-. - _ 

Kutcak ttft — Kmraft Dinar-, ., 

Laos — ..-Kip..'. 

Lrfsnon Urinnrae : 

Lootho 8- -Uriean Sand . 

Utaeria Ubwtan 9^.^'.;:. . 

Ulna— -U^iraraDtnar — (FHL6896 

Ll^bt lnta ■■■• Bwm Fbiic ; * 547 ■ 


T.764B 

2.0265 


UDcemboarB -Uu Franc - 

Thine*. _ - 


ALw 1 t>!ai Portu^'i 


Stelapaaj- Rp. MG Franc 

Malawi (^..^K-sacha . 


JWas 

Muidl' 


sta atstajilnn $- * 


[ve le^Sl-Ual Hopes 


Mall Up, U»U Franc 

Malta ‘ 


Maltese £ 

lUrtfnkpir- local Fnine 


Mnritanla— Gum**! 

5.TJ Bufca 


Mauritius iS). 

Mexico Mexican Peso 
MiflurUe... " CF-L Piano 
^franco Fwacb Frame 


Moaj*olts-~-^ruffrrtr 

M m s ana t...-. B CsriUieini 
Mortem— £- Duham • 
IlsnbM^u-Mra'Anido 
Hanrn f» Ana. Dollar . 

N'c^Mricnd — 

y etfuAnWra. A ntUUa ri GtdM 

Xcnr Hebrides ^ Dollar 

K-ZeatandfB) NJS.DoUar 
Xi rai a pta -^- Pnrdotia 
W law Sp- ~~ C-F-A, Franc -'. 
Algeria V8V— JUOra • . 
N'urway— — Hrar^bana •_ 
Oman onkan - 1 t«,r Omaat 
ate ot CSl—^ ‘ . _ 

PllgeWui ' • i. 

TVuuaiV^^Kic* , 


7946 
. 12.7325 
6546 
«»• 
1.8237 


nji 
BBTls" 
0.8222 
aorta 
' ■* 
1E.3T77 
25J23 

48354 . 
8.071a 


4 


(Tlajs, 

. +40. - 

S" 

, i.awi 

- *M0.: 

--641-. - 

8-8258 

ware - 

. 1.8097 

- 14392 
-' 1448" 

- 46834 

1459S(sgi 

J 11444^. 
fl.TK 


19.70fsgi 

84285 


24255 


. , Fia r# and local bait 


! Tali 
£fiter| 


Pan^nay Guarani 


5£ D - R * 


nu (Si S. Yemen Dina*; iAiO.I 


Peru....... Sol 

Philippines... Pti. Peso 


Mcl ?( 


Piicalrnlo.lS 1 ■ 


(A)( 

tBl 


Poland. ZMy 

Portugal Pj5» Ereiulf. 

Port Tti»K>i.... Timor K soldo 
Priori pe Isle- . w 

Puerto Kim. - C-S. S 

Qatar IS) Qatar Jf.ral 

Bcunitm. 

lie de Ira.... French Franc 
Rhodesia-—.. Pound * * 


t.* 

IB14 

CPBJ 


Romaolra-.— Leu 


Rwanda...—, ttvranda Franc 


"St. Ghrixto- 

pher (S) S- CarfWjean 5 
&. Helena <51 £ Sterling 
St. Lucia B. Carilibran S 
St. Iterie-.... C.Pj. Franc 
St-Vlnccnt(9l £. CsriUjeau S 
Salvador B... Cobra 
SBmoa(4nU— C4. S 
San Marino— Italian. Lira 
Sao Tome—- V V 
Saudi Axatria. Knl 

Senegal m - C.F Jl. Fraoo 

Seychelles-. . S. Rupee 
Swista’wift teoor 
SliuftmotenS). Singapore S 
Somalf Hep... Mom Shilling 
3th. Africa IS) Hand . 

S. W. Africa 

territories (Si S. A. Hand 


\ : 
■l 

1 i 


l 


Peseta 

loan. Ka rts in 
KoRh Africa Peseta 


Sri Laolca (6/- S. L. Rupee 

tfndao Rp Sudan £ 

Surlnain 8. Guilder 

$r**o aland (Si. Lilangeni 

Sweden— S Krona 

Sirluertand .. Swiss Franc 

Svrlo...'. Syria £ 

Taiwan - Xe» Tariran ft 

‘Eanmiuft iSj- Tan. Shilling 

ThnUaad - Bulat 

TopsHp C.FA. Franc 

Tonju* 1«. nil- pa'a'nga 
.Trinidad (St — Triru A Tobaan 
Tunisia L.... Tunhdan Dxnnr 


LTariwr Turkish Un 

Turks A Cs .. CjJ. 6 


ffBBnda. i si- Cg. sbiuing 
Ltd- ntates... L4. Dollar 
Vmgnay rreguay Pe*o 


Ha'n A.*b Emia L’-A-E. Dirham. 
OJiB. — . Kouble- 


Cpwr Volt*.. C-5-A- Franc 

VftticAJi ItaBas fun, 

VeasEoeta .— Boilrar 


VietnaaKXth: Don# 


Vietnam (SLbi Piastre 
VU^n lraU-S. (A Dollar 
WMtSTH 

SaauA fS) Samoan T ala 


..- ..... Rvsl 


V ^ Uvta".. Siw >' Dinar 


Rp..:.. Zaire 


-H-80S I • riamWfciw_..-Kwacha 


♦ Thar pan of the French • ranr.ammtT "m . Africa tunnetbr 
. Barf ill PfWch W«r Africa or Frew* Equatorial Africa. 


♦•ftfitupew per pound- Tonrnus etamnn gji r*otuj motive 
a nreinnnn w.u.aer cent. 


••A deennsl onmtraMor the dollar, equal jo « KKadesiao 

the independent .UaSBae on w 


<B» The ^qnsmlian tnarlk has lately twn s 

« an ofhddi commepciai ru« m 1 

Honh . Vietnam -fwa «* *»»■ iwSta, 
■Korean toon at 0.7483 roubles wiih is!’ nd . 
*iLS5. rooblcra the fcKoc 

■ssns ?-'* — »-•» ^ssr;^ 


♦ The Ctasuoa has replaced thr CPA traac. Thocwbaiwo 
waa ftudt at a rale ot CFA Pra.5 to on t»B <A tt* 
rw cnfrcBcy. 


?asns ; teaas suse 


**» Genera! rate: oil end Iron exports 848116. •* 







<Jieltfr«e 1 J£k> 


New: The BMW 3.3 LiA. 

There's no need to shout. 


1 be iv mv 

• VTiK 

i}"v leu uai's L'i : in 

ba\ v. i hair o\\ 

v ill'; rlv ;; 

r uu y/ 

i < U «. ! i'Ul. n i!C ! 

s l l\TI iy . \ C! i ; 

\i !ca>l 

!i u! 1 

hem make no 

ii is! ri i men is i 

c Dl ruukii 

ini* T 

v common loivn. 

as a e ; I as an ; 

. mi 'ycivou 

uL ill 

n\ c\ okc aumimbon. 

bLil :L 


Bui a till v hanuiui okat. a-iiilanc 
j 11 x u ry. c ( » m i ( ) ;•{ anJ a 1 1 1 ; 1 < ) v i \ \ \\ \\\] a \\ a r i • \ 
inyitmy pemonaiin. \m.! of ihesc. nm 1>\1\\ 
LiA is it it' most a i>; Jo ruble. 

1 1 is. < >1 course. a anyc ami \ er\. 
pow erti.il car. The bomiei slides a hi ynh - 
sophi.M iea let) k0<) Bf IP f i ma 1 - ? n « ex' t om/ enemc. 
tit i\ my ihrouyh a three speed auioriutlie 
yearoox. I is ion >neeu cxtttds ! 24 mob. 

Ii reaches p() mph in ) n ><.’eond> 

inti ii tioesii'i proeiaim diese uuaiiiies 
! toiii dia root lop>. jo know, you have lo 
know . 

Anti anywav. mai isi les yivc \ ou m i 
measure (4 the ear's puahly i fs a dri\ ch> ear. 

1 1 hand les 1 i ke i iie I > \ 1 \\ a is. I he stccrum 
wtieel adjusts. The driver’s seal adjusts lor 
height. as well as angle and ! roni-to-rear 
position. The double iialoyeu headiiyhis 


use:: 


-Sy: i *. 


i leaiiny. readme iiyhts. eiear iiyhter. heati 
restraints, saleu hells dic\ re all nuih in !(> 
ihe rear of die 4.4 Li V a> v- ell as the from. 

\ i i * eoiniitioniny is siandard 

I dec in call v- opera ? cb. die u iitdott > 

tire timed !o control temperature aiui elaiv. 

1 liesierec* radio has three loudspeakers and 
an automatic aerial. \nd o: course, {here's a 
y ret it deai » >! ri »om 

i here > space sor a Vicphone 

1 >n i ihe 1 isi is end le>> I ■ \ e r\ I li 1 1 1 e a 
ear iio'O. the 4.4 l.i \ r.irno 

\s w it h all IvM \\ s. v\ ords and 
pietures arc not entuiyh. I he 4.5 1 .1. \ i n \ ilcs 
a meetiny \ee,uaintanee>i-.ip ripens into a. 
i riendship dial ia^is a km time. 





r f/~ 


a.\i 




\ 




■ ! - \ V 




amm. mo;* ..t y,py m •" 




.. f; j risa ? ; 533irr r 

nmniiiis^insniin 



-< »s» w ■» 


mm**.*t 


a 




/ 


i 
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your test drive here. 

Hanford * Woraatir 

osmtamssr ggggSS 

56 z;.' Western Counties 


13 BMWfe from £ 2300 . 


Hereford gWorcestBr 
Herrington (612)? Hack ■ 


Salop 


0412): Alec Norman 
i22): Ivor Holmes 


■*o*t (87634): Birds Garage 
mtm(fUphiU2663): 

» Motors 
•Mhlra 

» (52694;: Murkett Brothers 
■#(S 6173 J.- Sycamore 

lSMfoid2237): Magpie Garage 

32404;: Red Rose Motors 
1 71; Harry W: Dodd 
(22542): Blue Befl Garage 


1/713309;.- Mike Bennett 


•9401): SMT Safes A S endee 
wttjaSSfil: FleetwHti Holding* 
tor&nds (2284): 

< Motor Works 

Ire 

*421): Ow Motors 

*(4070): Rathftttd Garage 
9595); SMB Automobiles _ 


%* fSrtSton 333 ;.- Salcombe 
fi8&67): Chan ha Us Garages 

df?35»; Emblem Sports Cara 
■ouafra+433;: KeystonaGarago 
Ih r7» I j;.-Wyke Regis Garage 

» (68753): Auatan Sanderson 


Jir AKord & Alder 
IrSerthOfl 


AWnaw/2884).- A. R. Mi* Sons 

i PO 2 2); The Halstead Motor Co. 

(713144): Fairfield Garage 
(S2133):3utM* Uoton 

71 632 J: Hfflden* 


B^kf^^d%371): UnderhW & Young 

Britannia Cross Motors 
G?™u£?S4B27): T. V. Gray Sales & 

Scunthorpe (6425 JJ: Peter Wort (Motors) 
H^5d7I>r AUisons Motor* 

Blackwatar Service . 

fitted Wtotorhem 63468): Brasted 
Bsn?5ay(0141S7 2293): Sunbrtdge Perk 
Do^fffn»m*«y 435 1): George Hammond 
$££*01-462 121 IhBurton A DoaWn f 
3 1 New' HathoSey • 

8^5^^40254 1 J : Derek Woodman 

SSKSSt 5 * 

WhS5Sw2303); The Rdgent Autocar Co. 
ffSihlty(2484): LazenbyGarages 

'BSMbtss awr 

fiS32S?(0 J -673 4343): VTOiams Motors 
§J2b2S fo J J IS 575sj: Taylor * Crawley 

SSSaiflii»fisirc 

Fo XSe&B (01-534 7781): R. P. Pdwa« 


Garage 

Somerset 


Taunton (B 726 JJ: Somerset Motors 
Yeovil (3581): Somerset Motor* 

Sooth Yorkshire . ■ 

Doncaster f691 9Jfc Allisons Garages.. 
Rotheibam (2859): South Grove Garages 
Sheffield ( 25043 fc HaHamshlre MotorCo. 


Rotherham 081 
Sheffield (2504 

Staffordshire 

Stafford ( 6229 c 
Stolce-on-Trent ( 


l:'WattonG*rage 
1151 29;; Hertshai Autos 


(D2 -340 4444): 


I: Gatehouse 


mSNMEF* 

Garages 

SSiXdfOl-568 9i55J: BMW 
gS^(37262): WO Motor Co. 

U^SSf&l-SaS 6241): WBIiam* 
MotorCo. 


01-6239277): BMW Ofatri 
OoSouW 5952): First 


rt acs M re 


hMhnii 


3SKSB. 
"■VSSSAm 



Iff (Dfii^gg 62721; Anderson 
4435 0): M&H Motors 
Mrs 

MBto (Loo* Sutton 249); Green 
WjHawrtyaOQb FroxfWd 


JS2SS (214731: H. E. A«rM *^ns 
Srtsefisftam (52 to-- Sorensons Motors 

JSSjS^^7^VtaUa*ton Motors . 

^^^^(GrM^Fhffdhgton 22 6): 

Faw< ?!£ sto, 7eSS l |S«streem 2146): 
SSh^RStterterd iSorte 

"Mtekta 8 * Knagg» 

Sym^ rf 


AutonunfirCo. • 

Glasgow (041-3322838); CWandOT* 

Garages ; .. . 


Nottingham 

Oxfordshire 


(Motors 

Motors 


fln9 )!!i& , isassaW' 

(Sil4Blk North OxforcTGarBgo 


(2583): Manse fkld Motors 

Parth (25482;: Gras*«Xa Garage ■ - 

JUMnfafB/32471- ParfcLane Motor Sales 
draws A Son 

PwlMUUrenodi 2308): Gtanofon Garage 
WeiJtipco)m55):-Barder Garage ■- 

aiaaaelldMdi 

Guemaey (23926); Jacksons Garsg* . 

20281 ): Jecksdns Garage 


TheBSN(1502 

Every inefa'a BUMF but compact 



Suffolk 

Hatmawofth (3 666): Norman Kingston 
i|pww»b (5222i;.* Cars Continents 

ChlxSead (Downtond 56222J: Crank 
Ganges 

gsMiasasw^aiBw^n. 

^^Su 0 ^in 2 Ml): Oiris VWUamK 
■; Share Garage ^ .j .. 

.. Buiklford (6l314):Merra* Service Ration 
Surbiton 8)1 -3983435): Langley Motors • 

Warwickshire 

Rugby (3385): Charles Sawyer Motors 

SXSD- 

Nod Rise 

■ Dudley (CtedfeyHeeth 60I8i;r Rjitand 
Vehicle GrauD 

SoShuH (021-74444881: David Prophet 
Wobwhamplon (23295): E. U Bouts 
Motors 

WiitSusftx - 

Haywards Heeth (Chah«»dGefo456).-Th« 

) »ncing ( 2 S^?^CKandier* Service Station 

} 8^rofd(495521J: Andrews Brothers 
rfZZZZ fLw Aer6»<t : AJ mond bury Garage 

19;.- G. Eric Hunt 

Lauds (643772) : Sea craft Motor Centre 
WakefMd (55904): Sendei Motors 

W8tjJiJin 

'Qa/ara 

WnJgMon (812387): Ok* Lovett 
SpecSl 1st Cars 

Doagto* (Castietown 330 Z): San ton Motors 

Northern Ireland _ ...... 

Antrim (KMs 324j: ft. J. Walker 
Befferf (6632317; Isaac Agnew - 
CoteraMe (4549): J KG.G«rag*s 

Scettsari ' ■- 

/Ujordewi YMSSS/r lothton Sports Cars 


BMW 1502 ' 

1573 a; 4qy*. 75 BHP. 

' 96 mph.060 nph in 118 secs, 28 mpg, 
13'irionft £2,299: 

The BMW 3 Sarias • ' 

The riiapa ^ cats to conw •" 


BMW 5201 **■ 

' 1990 cc, 4 cyb, 13QBHP,ftiel injection. 

1 14;mj)lT, 0€0 mph in 105 secs, 28 mpg. 
V5 r 2" long £4,399. • 

BMW 525 

2494 cc,6cyls, 145 B«P.. . •’ j 

120 mpK 060 mph in 9.7 secs, 27 mf%. ■ 
*15' 2” long FAS. £4^99. Auto, available 

BMW 528 . I 

2788 cc, 6 cyts, 165 BHP. : 

123 mph, 060 mph in 92 secs, 26 mpg 
' 15* 2" long RAS. £5^47. Auta aveiable- 

HMEBgBMWs 

Tbay doot drink whfla jrou drive 


BMW 316; . _<_4 L 

1573'a;4cyfe,90BHP. . BMW2500- 

100 mph, 080 mph in 133 secs, 29 mpg. 2494 cc, 6 c>te, 150 BHP. . . 

14* 3" long £2,799. - . . 118mph,060mp)unl(rsecs, 26mp& 

BMW 32ft ' 15' 5" lor®, FAS,£5,499jAuta avaSabie. 

1990 cc; 4.ofaw 109BHP. v .’ BMW 3.0 Si , 

106 mph, 060 mph in 108 sec% 29 n*jg 2985 cc, 6 cyls, 1 9§ BHP, fuel injedna- 
14' 3* <ong£3349._Auta z^aiabte. . . 131 n^h, 060 mph in 7.6 secs, 27 mpg 
BMW320c *' ’ L.15'5*’longJ%S,£6^99. .... 

l^CQ4cyfs,l^BHP l ftje(ii^ec(i0n BMW 3^ LA 
Illnvh,060mphn9.6secsy32mpg.' . 2985 cc, 6 cyls. 180Btf*. . 

14* 3" long £3379. i- ‘v 120 mph. 060 mpWn lQsec^ 25 mpg. 

■. 15* 9T long automatic gearbox, RAS. £6,999. 

TbaBMWSSarfes 

Cars for oar times Tbe BMW 3-3 LIA 

. . The personal fbgtiiip 


The BMW 33 LiA. 





BMW 518 ^ a 

l766cc I 4cyls,90&f > . BMW33UA ff 

100 n^h, 060 mph in 134 secs, 30 mpg 32i0cc.6cyis,2OOBHP. I 

15’2-loi«£3S99. .. . i 2 4n^oSmphinlOM« f 24inp4 

BMW 520 ~ 15' 9* king mtonWtk: ma rbo x , PftS, 

1990cc.4cyis.mBW. . fuel Ejection. £10^99. 

109 mph, 060 mph in 1L4 secs, 26 mpg .... 

15'2"to^.£4 1 144.Auto.swa8abte,' 

AifiiScQnsijrTptionfiguresquot^ I 

-Allpricesindudecaiax andVATatSK. - - , I 

Pltea*raditimeofgDingtopress. 1 

Md coupon to: •' ■ . ■ ■ 

BMW ConcssskjnairesfSLh^^Ol Groat West Road, Breatforti, “ 

Mkkflassx,TW89ED. Telephone: 01-568 9155. i J 

Export, NATO, Diptomatic Sales, 5fi Park Lans.LondonJtflY30A.i . j F 

Tetaphooe: 01-629 9277. 


Engine. 6 cyfindec fuel Hijection, 3210cc, 

200 BHP. 

Tr a n smi iwon.3speed automatic gearbox. 
Paifore ian ca . Over 124 mph; 060 mph 
in 10 se&: 24 mpg to DIN 70030. 
Suspension. Independent afl round; 

Egrt-afloy spoitswheels 6J x 14", fitted *• 
with 195/70WR. 14 steel radial tyres. 
BrMtes-Vfentaated discs ail rouid, 
sovoassistfid. Handbrake opetates on 
separate duoeenro drum brake 
Exte rior fi ttings. Double halogen 
headfeftts with washers and wipers. 

Revasing ^Ks. Front and rear fog fights. 
Heated rear window BedricaUyoperated 
tinted wirKtaw.BedricaByppefate(isted 
sun root EedriraflyadJustaUe twig 
mirror. Lamnated windscreen. 
Intarior.fittgigs. Full m stmmenta ti on 
including efuartz dock. Adjustable leafter- 
covered steering wheel- Full ai)-corefition*ng. 
Front and rear heating and venttation. ' 
Front seats infinitely adjustabla Head 
restraints on all seats. Frfy carpeted. 
Leather upholstey Stereo radio and 
electric aeriaL Rechargeable torcH. 


Air-corafitioning temperature cortrof. 
'Air-conditioning air outlet 
Air-conditioning air-aruiation c ontrol 

“Stereo radio: LMC MM( SW VHF. 


JUT Centre console ._ ■ 

Therms no need to shout-amply send methe MeFontfwnewBMW33UA. 


■feteptione. 



|Fgg1^_ ■■uxx. 


FORTHEJOYOFMOTORINGj 


■*» - 5 ? 
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EHTED BY ARTHUR BEHHETT AM TED SCHOETERS 


• PROCESSING 



WnjER applications for corra- gated fibre board with wax, in- shape. Wax enhanced corrugated molten wax “waterfaH 
gated board in both horticultural creasing the water resistance and fibre board becomes more dur v m a tor pf seconds . 

„ ___ strength of the board. able/ and rot proof. Said to be easy to wean, quick 

and industrial packaging mar- Wa * flows over both leading In contrast to earlier methods to change from nm to run, and 
nets -could result from use of ani j ^ying edges of two weirs of wax saturation which involved requiring minimum maintenance, 
machines introduced by Vickers to provide a total of four cas- dipping boards into hot wax, the the machin e is 1&2S metres 16ng 
Container ■ and 'Packaging cades of hot wax. Vickers Resca rCascader prevents and 426, metres high and .wide. 

Machinery Division, Maiden • Wax saturation is said to have moisture in the board being The entire chamber, delivered 

Lane. - Cravfnrd. Km t 09225 several advantages compared boiled out by the. heat of the unassembled, is constructed of ' 
fc.J Hr With conventional wax coating wax (Trom ISO to 210 deg. F), .insulated metal sandwich panels 
The company has the systems . when ' complete wax allowing .the board to retain Ms -.an -a steel inane.;. • . ’ . _\' 

licence to- make and sell the unit saturation is applied to conn- pliability. Applications, "to which wax. 

in the -U.K., for sale in all gated fibre' board it can with- Tbe range of flexibility and saturated boxeis- are being- -put', 

countries' outside the- U.S. stand extreme moisture condi- control over process variables in the U.S-- (where there are; 

The first of these machines, lions and becomes a more versa- (such as conveyor speed, volume nearly 30 of- these machines > 
the Vickers Resco cascade wax tile material. of wax flow and .wax tempera- include packing fresh and frozen 

saturator, based on an American Unlike wax coating, wax satxrr- ture j means that conditions can. fish; poultry, meat, fruit and 
design, has been ordered by ation actually Increases the be widely varied to meet specific Vegetables. In -the industrial 
Ashton- Containers of Bristol for structural and stacking strength, requirements. The 'overall wax field, applications include pallets,-.' 
installation at a plant in Clay and puncture' resistance, com- pick-up is controllable up to 50 'storage bins, and document, 
Cross, Derby.- price of the pared with equivalent untreated per cent, of the board weight,' . appliance and. component Con- 
machine varies from £60,000 to corrugated cases under moist Corrugated boards are fed into, tainers. 'V . 

£90.000., conditions- says Vickero. the machine by being inserted Vickers says enquiries have . 

Using low viscosity wax (sup- It is claimed to be able to into one of 20 adjustable guide been received from Europe .and 
piled by Campbell Wax, of Cray- compete favourably - with wood, bands 38. mm. wide and up to further afield, particularly from 
ford), this unit incon>orates an plastic, and in some instances. 2.159 "mm.- high-. If will take tropical.- countries where 
advanced and economical “water- metal, with the advantage of eithpr finished cases or unglued, moisture' resistance in-corru gated 
fall" technique wblch saturates lighter weight If can be painted unstitched case blanks. Exposure board would greatly enhance its 
the -flutes and liners of corru- or printed on, and is easy to time of the board in the hot sales: 

» DATA PROCESSING 



; % : -Tf^STl RUM ENTS 

m 




for transport 



Sections Ltd. OWbWf, 
WastMidtarag B69 4HE 
Teh Q2T-5S2 TS41 


Plotter 
for the 
majority 


which will be available to pro- time, become a serious chaHeng- 
vide instant information on any er to other systems as a method' 
employee of the bank. - for providing data input. Many 

Adabas was selected for the leading companies in the dlstri- 
projected staff records system bution field have found it re- 
- - after a detailed evaluation of' duces delays in data collection 
data .base software. According to and provides rapid and accurate 
Barclays, it was chosen because information on day-to-day trans- 
• of its ability to provide high per- actions. 

rATcnuD forma flce while imposing modest Data Recognition, Loverock 

5vS2?"5u, requirements on storage. Road. Reading. Reading (0734) 

S2J": The records s^tem will 598511. ' . 

be developed at Radbroke Hall, J - • 

^ e f0 Knutsford and will eventually be ■ - 
over 15 years. run at one of the Barclays com- A - _ ' 

The new plotter’s advantages put er centres. Installation of IVIc3Sl]r£S 
include quietness of operation, Adabas, for development pur- ^ 

quatity throughput, and ping poses, will be undertaken by the _• J • r " 

compatibility for on-line opera- company, 484. Burton Road, 3.11 U- WOTk 
tion with any suitably equipped Derby: 0332 382382, in February. V** 4 ** -7.T V/AXVk? 
minicomputer of computer. n win be the seventh install a- i£. • 

The 836 is ideal for producing tion in the UJC 1CI (four), jT)llT • TIOI ' 
engineering design drawings. Commercial Union and British 

subdivision, maps, PERT charts, Rail already have systems in MAKING USE of solid state 


and a range of computer graphic operation, 
applications. 



(0637 3641). 

This . l5-foot4aD 'jerttej.'nfcr ^ g. 


muItiiiiQters. 

■FLKST - " ea a nn inon':.; r'into the 
■digital njultiffifeter market by 
: Fafneli - Instruments is ' „ ifie 
;/ DM131- s|x fun&thxn' automatic; 

1 ranging' Instrument selling for 

;£H0. . . .. r , . . : ^ .. . „ - - 

' : - - All that, tbe user -nee ds -to dOppia pm^p- by industrial polhnV 
^to- select V^^fia^vV^isxuit. ^ahtsT The- characteristic is;-, 
xesastance-qf -fgytperattfita, ■. con- uni^r to percentage relative,: 

and the temperature,' 

■ rePd the display. byvhi&i time coefficient - is typically 0.05 per 
net . - instrument . ‘Wiu- - nave cent. /decrees C. 

r^IeCtodtbe best range" and post- .. *pjj e pro be also contains af . 
-''floUea . aecunalpomt^ separate thermocouple to give ari 

’ . temperature measurement over - 

■ rftwa. 100 micro volte to .100 V DC, the 1 range —40 to +150 degrees-' 

.100 mteroyrfttg-tb 750 V AC, l«h £ ™ \ B l. ■ 

nahoamps fiv Z A/* - '-Construction is In" heavy ga ugef 
. and AC, J.08 jmflUriinn to gfahiless' steel and the terminal? 
megohma reswta nce an d - -.56 to . box at the -end of the probe con->'. 

' ^ lns ' electaunlc high frequency 

. useful facl^r jcn ecfan g heat- circuits for the sensor together 

^ automatic cold junction 
compensation balanced to ice 
- ^ ^ 100 poigt foe the thermocouple. The^ 

' probe can- be separated from, 

br nP ” IOft ■ 

-are; easily, read. even, inbright ■ ,i- . . * ' -V 

■ light. LED thdicatlah ik dab pro- < 

.jj sided for'-lunctioiii.'^mits 
f.-poteity;.. Jleasnrement ;: :, versai7 

’tEBty ‘ caUf he £ increased/ -.by 
.-'probes - ' and - shunts 1 and vBCD 
i TTL^ompatiW e' outputs , can "be 
' provided optionally'. Mbre from -OFFERED by Industrial Instru' 1 '. 

' the • company at Sandbeck .Way. mentsis a solid state relay unit 
7 Wetberby, Tories.-' LS22, j4DH designed for use as an earth- 


up an 


wind ttuhtiie- (YAWI^ developed, 
at Sandia Laboratories In the 

is able . to ptodnoe eight iflo^-n got Oit/T 


Jr- , : 


Watts In a 30-mph wind. lt is the' 

prototype fox a $lm. development -A. „ - y f 1 •j- ’ ’r *' * 

tratiou for a sir'-storey-high, IU-'an industrial humidity 


fault relay oil DC power systems J' 
Employmg .a sensitive transis-!. 
Jlor circuit consuming very low 
■power from >a DC source the. 
unit, caller Transire] ay can be, 
used on suppti^ from 24 to 110. 
V. ■ • - .! 


• Sensitivity is 6et by turning a 
. .knob against a dial calibrated- 
from 10,000 ohms leakage to 
^ eVrtit. up to a direct short circuit : 
and to earth. Consumption is about' 


.-installation ' into drying • Tbe apit is aimed at the deO 


and .compatible = J w£th the .IKS* 


power circuits yrhc, 

similar" - locatjous- . . . is* should find it more convenient' 
Le e-pickens, than fixed sensitivity earth leak-' 
—*£ agg rirfays: , It is contained in ^ 

_ . '* transparent^ ’. dustrp!rooE housing"; 

that tt .wiU^(^pt:«ind fboi^Vkny;: humidity "elenlent in ' the measuring about 66' x 50 x 16C.. ; 
r dlrecflouCai^L.. that it .does.-'iiot'prbDe -is a i polymer-- th&'jKh inm. More from' the company au 
require djblSBe feafh^riog^ 
to protect ft fropi high 
and .ensure virtnut. r ‘ 

SAFETY & SECURITY 

high 'spee^b. . ItvextrdctS sSghfly i 
,£ess energy from a wmdstteam 
than windmHl designs and the 


if. does.-, But -prtH>o -is a .-polymer-- tua iomm More from the company au: 
[^r£og;der^» . cap aCi tive type - coated, .with ;:a Stanley Road; Bromley, BR2 9JF 
high wtods' imifeCfive; . reSih J to' .. mininti^e.Ken(L -'(01-460 9861.) . 

xuaz'jmiiiiscLr' ■* ' . . ' " , ' 


• w:ivu muLULa uuvq uit; ^ ^ - 

plotter’s drum and carriage rifn 

osure quiet operation, and O tUvJv U-ulCt 

recorded 


servo motors drive the 

new 

to ensure 
a linear motor pen mechanism 
eliminates pen noise. These 
details, eoupled with the 
plotter's table-top siztf — 51 
inches by 18.75 inches— make 
the 836 suitable for design areas, 
laboratories, offices, -and similar 
environments. 

California Computer Products, 
2411 ’West La Palma Avenue, 
Anaheim, Calif. 92S01. U.S.; 


storage and built-in computation 

from ^wtw^^adicT-^tha^wSl ^ loaded in about 18 ®re placed, at the container eh- expected to hfc largely 




'diteace, between ultimate ; de- . . •.. - • 

Containers like die one shown the container, floor,' then loads ployment br tjie two Systems fe /vSnfT*Ai TAt* 

bout 18 Bre placed, at' the container, eh- expected to he largely d - aaflecAAjll i^ Jj. V/JL iUi. 

. "t*. minirtpc aminiinp fn AnniioH trance by a fork truck. The Aero- of economies^. Sahdia believes ' " ' 

S^?, e J h , a l- am ? U ^ tS t0 a „ Sta ' ZJ Planks are slid beneath the load that VAWT wfllbe less expensive - 

trstica 1 analysis of the results. Technotosy by one man using ^ ^ alr ^ppi, turned on. to make, and recent advances 
The instrument will for, ex- Aero Plunks, two of which can The load is poshed Into the con- hSVfe nudc it 'easier .'to fabricate 

ample, indicate" the true energy- be seen in the foreground. These tainer while another load is the tuibtae aerotoil shapes,- w ^ w. .. 

.averaged level over tbe selected deviees are operated by air pres- placed at the container mouth, which bow outwards ; - .opgrateu .. The ba£ been entirely 


a screen. Tbe ' picture can De : 
moved, horizontally and vertically 
. and: “zoomed ” for closer in spec 1 
tion o£ obscure comers. 

.The sniffer'. system incorpor 
ates an explosive gas/vapom 
detectmr which analyses a sample 
of air evacuated from the sealee 
X-ray compartment, and there & 
also a metal detector. 


Barclays in 

Adabas 

move 



bution - companies' in spite -of everything. Jaifti 'tL- -t^tef+r~r 
and Mullard is tiie it is 20 per cent : - . v “ ' ' 


own distribution 
the U;K; 

largest manufacturer 
ponehts, .. such co-operation “with companies the '. pi 


~Tnm rin ■- n — r synchronisation,, -but ensures i 
that bofh baiidd must be : used. . 


Starting next Monday, January displayed at any time and is up- 
26, in the company’s Reading every 0.22 secs. - • 

offices, three sessions a day will Thus measurement and analy- J* x •*!_ a- " 
take place at which tbe com- sis can be carried out in the one Q I VI I I M II I ' 
pan/s Data tag 4 will be demon- instrument and there is no need . . . 

strated. to acquire calculators, recording i?_ A yT-.-«T1 

This has been designed to tike equipment or certified tapes. 1 1 VT IV| 11 1 J O.TC1 
advantage of OMR (OpticaJ Mark Reliability is. high since there av*xim.x\* 

Reading) which allows the tags are no moving parts to wear out, NOW CLAIMING to have left its in the fact that consumer* of market Share, ; 
to be read accurately and at high- and the Instrument will function competitors in the franchised components in the XJ.K are -tend- ' - — rk -- 

MAJOR IBM user Barclays Bank speed. A significant advantage is in adverse environmental conii electronic component distribution ing to become smaller and more 

has opted for a competing pack- the compa tability of the tag de- tions. A weatherproof micro- business far behind, HT Elec- numerous so that sales to them additional distribution businesses dianee anv aiidf onerated 

age to manage, the data base sign to printing on a conventional phone is supplied, and .the in- ironic Services has announced by large, frequently . multi- and admits, as most large com- m 'device ^ ^oll- - - 

representing the records of computer line printer, which strum eat itself is housed in a the creation of a further distribu- national makers, .become morepanies .do*, thatitcertainlycan-.nniinectiohsoitthe outout^teir^ ^ introduced a smoke detector 

60;00a employees. results in substantial savings for vandal-proof box. Store from tion organisation called Gemini and more unprofitable. -Thus dia- not deal direetiy with small finale : «.«,• Diritxhi. -+E- a/m an oueratine ranae un top 

the company at Bourne End, which will deal only with Mallard tribution was a £50m. market in volund dustoafers in an effectivo inch^ontsidff dlarndfer nvlon or metres.' b 

relatively short Bucks (Bourne End 22567). components. 1975 (about 13 per cent, of the way. -T ' * The system" consists off 

1 1 1 : 1 "-* ; — 1 gallium arsenide light, so 



This will be tbe main function the user, 
of a large new computer system OMR has, in a 


aieu Valve. -fcvire v f au«. 

Bulk-head ^ord, Sussex (09064 21531), r 



v; 


anyone buying a lift truck in times 




In a word Investment ' 
Not only do you geta lot out-of a 
Unde, y ou also get a lot more back when. 
you sell it. Its exception a l leHabflity - 
aneans ifs not easy to wear ont Whidt is 
exactly why it holds its price and why if s 
DDtcasytobuyaseoraidhatidoiKu : .. ." 
Xa a word Service jf?j 
' Because it has no ' ’ JnST 

dntch, gearbox, torqpe 
converter or ccnirenticBiaT 
brakes and drive 
shafts, a T.Tndft lift 
track needs TCry 
little maintenance. 

Because ifs rugged it 



In these hard times if s hard to 
believe anyone would bay a lift track. 

After al^ no lift truck is cheap. 

But ifs exactly at times like these, 
when you know yon must increase 
productivity, that you need a lift track to 
give yon just that. 

The Linde lift truck has already 
pro vedit can do it. 

Thaf s why Linde is the world’s 
biggest selling hydrostatic truck. 

Whafs the reason for such success ? 

Well read on. 

In a word Productivity 
^ Everything about a Linde lift truck 
& designed to move more goods per shift. 

Its unique hydrostatic transmission 
gives maximum torque from standstill. 


BIRMINGHAM: Craithroti (Lift Trucks i Lid. Tel: 3 = 1 -JJT 10 C 5 . BRISTOL: 
UV'ERPOOLiLIverpccl Fork Truck Co. Lid. Tel: o^i-cis 1697. MANCHESTER: Jew*! 

Said Ltd. Teh M-57J 4UL NORWICH: HmOocd Eqstaccriis Co. Lid. Tdr Norwich 

2LZRELAND: Saxfile Tneton 


yet allows you to creep forwards or 
backwards as gently^ yon Wish. 

Its simjdified diive controls let 
your operator concentrate on the job in 
hand with just one reverse and one 
forward pedal, so itis safer, less tiring 
and easier on his feet. 

Thereto just one lever to control 
all load operations too. 

And»^N. vvhafs more,- the speed 
at which it lifts 
is unaffected 
by the speed 
at winch 
you travel 



Nevertheless, we still have a * 
nationwide dealer service. A ’phone call 
fomyoaandwei’reonorirway. 1 

. In two words Telephone Us 
A demonstrati on will prove 
everything we say. 

Linde’s hydrostatic range hfts.fixjm 
2,500 lbs to 7 tons. The deettic range lifts 
tan 2,000 to 5,000 lbs. 

To test onfall yon have to do is 
lift die’jabone, ring one of those numbers 
below, and say tbe word. 

And you now know what tiiatis. . 


We could talk afemt the robust shell 
construction but tbe best proof of its 
xuggedness is the people who choose it. . 

Concrete works, firandnes and 
dockyards. . 

And they don’t comemuch tougher 
than that 

Of course, if it can survive m such ImideHykroficsTainited* Materials, 

rough and tumble worlds it wiH sail through Handling Dh-., Amhem Rdt^ewbuiy, Berks, 
industries where life is a little easier, and ' Tel; (0635) 45227* Teles=aR328. . _^gRj| 
have an even longer life. ' , 


Add to all this estca large wheels 
for going over obstacles and an 82° lock 
for getting round them, and you have a 
track that’s working hard from the 
moment your operator t wrwft up and 


turns on. 







5 at 
Did Bailey 


(LED) and optical.; system i 
steel bousing for mounting^ 
roe side of the duct, an* 
photocell, and optical system t' 
similar bouisihg for the os 
aide:. An infra-red beam is ^ 
jested from toe LED across: 
duct to the photocell — both -? 
are connected to a contrj 
which can be situated up 


NORMALLY employed, in air-, metres away, 
port Screening operations, the The control unit contain^ 
“three phase” security power supplies, indicator Is 
system called Rapldex, developed variable sensitivity control 
by International Aeradio, -has outputs for operating itiai' 
proved equally successful in a bells, and lor switching fa ns k. 
-lest conducted ..at the Central dampers. The alarm poii^t can 
Crinunal Court be set from minimuih r 

’For examination, hand baggage mum smoke (equivalent 
is placed In the aperture oi'the 2.0 on an Ilford neutral 
unit, lead-lined doors, seal off £ltet>. Tbe system c 
the baggage and an X-ray picture operated from an ac 
oT toe contents is presented on supply or 12 or 24V dc. 


Strength in 




Chairman, Mr. HaroM 3L WifliterB, in his 
to Shareholders announced pre-tax profit s of £659^11! 
dose to the record 1974 figure of -£732,838, <igspl te 
markedly more difficult trading conditions. ; 

The policy of diversHkatjon was amply justified L 
: with all three Divisions contributing to profits. 

TheSte4ServioeGenlxesaaxmrttedfar 6S%of J 
Group turQ-over, although the trading profit of 1 
£673,000 was do wn asa dmed result of the reces sfo a 3 
• here and in other KB.G. countries. : 

_ - The Foundry Division cont i n u ed Hu Mrong growth 
in profitability with a 50% increase in trading profits 
to £316,000 and has a satisfactory Order Book; hdn &g 
WcstGerman, Swedish and Ammican customers. 

- ^ The Architectural Products Dfvisioa staged a major 
; reemny in the year, turning a £260,000 1974 loss into 
-a modest trading profit of £125,000, through a 
. programme of rationalisation, .including concentration 

- opon alraniuhim as Its produce material. . 

EXTRACTS FROM 1 975 REPORT (la £ 00a» 

V' 1975 . 1974 1573 1972- 

Net Assets Employed 4,47t 3,067 2£07 2J81 

. Tumorer 15J8SO .I4,87t 12,713 10301 

TrwfihgProfit . IflVT . 1,142 ' 747 412 

Interest . ...408. 409^ 323 223 

profit Before Tax : . 659 733 424 189 

Earning attributable to" ' -- -■ 

the Shareholdos . ^287 - 361 . -- 139 303 

Onfinay^ ITividends 90 34 53 76 

AsnuM General Meeting. Friday, SOth Januaty, 197£ 

- Copies of Annual Report available from; 31 m Secretary, 
Wffliams Way, Cardiff. CFl lUihL 

John Williams of Cardiff Ltd 

Pnniapai subsidiaries &.associate: J. E. Forrester & Co. Lt d, 
Glen-Metals Ltd Stewart Thomson' fWishaw) Ltd. 

’ Central Sbearlme Ltd. Ghent Steei.Ccntcri^.V; . . 


I. 






\ THe Financial Times ' Tuesday- January - 27 1976 
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Y RHYS DAVID 

- .PLASTICS packaging 
k frtry in Britain' seeds to 
Vrtake a -major programme 
• d at improving efficiency if 
; to fund the investment 
ired to meet future demand, 
30 rr published yesterday by 
.Van'onal Economic Develop- 
; Office warns, 

e report, fcrom the TfliDO 
ics Steering Committee, 
is that the industry will 
. to spend. £l3Qm. on replac- 
vejasting equipment and 
bly up to a further £70m. 
capacity increases by 1980. 
■srill prove impossible, it is 
led. on the basis of existing 
:■ levels — around £lSm. pre- 
>r 6 per cent of turnover 
374 — and the report there- 
recommends that the indus- 
hould introduce a policy of 
lelp aimed at improving its 
ill performance, 
this stage the industry is 
asking for Government 
tance though the chairman 
£ pane 1_ which drew up the 
\ Mr. Keith James, manao- 
directnr of Harcostar, said 
* could be areas where 
" hie help might . be sought 

e- panel . consisting of repre* 
i lives drawn from both sides 
ndostry, NEDO and the 
rtment of Industry, pro- 
t further study into the 
;ems of achieving profitable 
th in certain product 
rs. and in particular an 
illation into productivity 
fences between Marge and 


small companies. The study 
found -that. JaxKe * companies 
tended -to be both “more , profit-' 
able and efficiently run than 
smaller concerns. -..The ■ training " 
boards and- major trade associa- 
tions are also urged to 'step. Up 
their effort? to encourage good 
management' practices/ :■ 

The study into the packaging 
sector — the -biggest outlet for 
plastics, with a consumption of 
some 593,000 Karnes Of 'plastics 
materials representing a-, turn- 
over of £300m. in 1974— ^merged 
from a wider NEDO report on 
plastics prbcessmg. Winch- arrived 
at a total investment -require- 
ment by the industry - to 4e 
-1980s of £800m. ■ - 

Trend . 

'Hie packaging study liases its 
estimated investment require- 
ments on a projected growth 
rate for the industry of between 
4-9 per cent, between 1976-80 
compared . with . k 14 per cent, 
increase annually in the. period 
1970-74. Total requirements of 
the market in 1980 are' put at 
784,000-971,000 tonnes. Demand 
levels achieved in. 1973 are not 
expected to be reached again 
before 1977. after the .steep 
recession this year which . has 
left substantial underirtHisation 
of capacity in plastics packaging. 

Despite massive increases in 
the price of oil-rreversing a 
trend over the previous decade 
for plastics to decline- in price— 
the report concludes, that the 
competitive position of plastics 


iS'UnKkdyitorbfrrao^ed'by other 
materials.-. If . quotes reports 
published ' Ihy . : leading - raw 
material -suppliers, . suggesting 
-plastics iwiB. -not' be -affected 
even ' op- -oil 'prices -of 

$30 per barreL Tbe' recent claims 
competitive “jradacis hav^e been 
rising jnjnre. rapidly-'iu price. It 
cozfclades that growth , through 
cowtftmed ■’ substitution of tram- 
tion&l materials' may' be more 
important than the' creation of- 
new marked through innova- 
tion,- in' dUcteirmining plastics’ 
.share of - oyeyail .business . hy 
1980. 

The study suggests, that an im- 
portant contribution to improved 
productivity could be made by 
better utilisation of-- manpower. 
It - points 6rft that . the industry, 
■which had a 'workforce of 33,000 
in 1974 (down to about- 28400- by 
late 1974), is characterised by a 
labour turnover rate 50 per cent, 
up above the- average for manu- 
facturing industry;. 

It says there is evidence that 
overmanning could he as much 
as 25 per cant more in produc- 
tion and 25-30 per cent more in 
servicesT-thau -in comparable pro- 
cesses in Europe and North 
A entries. The report finds that 
there are - about 400 companies 
engaged mainly .or' entirely hi 
supplying* plastics packaging re- 
quirements. -but about 15 com- 
panies supply half the market 
- Prospects for the plastics pack- 
aging industry. NEDO. MHUxmk 
Tower, MUlbank, SW1P 4QX. £2 
(inc.p+p).: . - 


BUSINESS AND INVESTMENT OPPORTUNITIES 

HEADERS' ARE RECOMMENDED TO TAKE APPROPRtATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS,. 


Housing market looks unsure 9 


f MICHAEL CASSELL, BUILDING CORRESPONDENT 


PAST 12 months had finally 
lisbed that the level of 
ing society lending alone 
lot determine the level of 
? prices, Mr. Andrew 
:b. chairman of the Bristol 
West Building Society, 
ed yesterday. . 

. Breach said that societies 
yeen criticised for creating 
sive inflation in bouse 
s during 1972, when average 
ases of more than 40 per 
were recorded. In 1975. 
ver. the movement had 
lent record sums but house 
* had risen on average by 
1 per cent, a month, 
added: **11 is the market 
which ultimately deter- 
> price and the substantial 
or of unsnld houses at the 
mng of 1975 provided an 
ive brake on price levels.” 

Breach, who was giving 
s of his society's results for 
year, said the. outlook for 
lousing market in 1976 was 
rtain. While pay restrictions, 
»r living costs and unernploy- 
. could restrain demand, 
t was growing recognition of • 
advantages of holding real 
s in an inflationary period. 
o very high level of personal 
gs. in conjunction with last 
s substantial Increase in 
ngs. should also have placed 
- more people in a position 
abark on bouse purchase or 
"tde up. he continued. '■ . . 


Last year, assets, of . the 
Bristol and .West rose by more 
than 21 per cent ' to reach 
£373j8m. Gross investment 
rose from £1 04.7m. to £2®L5m. 
and net inflow almost trebled to 
£67.7m. Mortgage advances rose 
from £32.1 m. -in 1974 Co £67.6m. 
and the number of loans' made 


increased .from ■ just . under &000 
to over 10 . 000 . 

Cash and -short term invest- 
ments to tailed £107nu, produc- 
ing al iquidity. ratio of 2&6 per 
cent of total assets. Reserves 
grew to £l2.5xm and the reserve 
ration from 2.78. per cent to 3.35 
per cent. 


Apprentices face ‘grim prospect 9 

BY MICHAEL CASSELL, BUILDING CORRESPONDENT - - 


THE RECESSION . in -.'the . con- 
struction industry meant' that it 
had to ronteraplate'tfie “ jrim 
prospect " of hundreds. dfi^redim- 
dant apprentices, Mr. Majytin 
Grafton, director-general of the 
National Federation o^BdUdfag 
Trades Employers^ warned yes- 
terday- . -V 3 '-. 

Mr: Grafton, who Was talking 
to builders in Surrey, , said >e 
was not exaggerating in saying 
that “the : crunch ” could dgne 
in less than three month*. ; 
NFBTE.- he 'said, was- mafthg 
urgent representations' to^Hne 
Construction- Industry Tmrining 
Board, ' the Training Services 
Agency and, with trader unions, 
to the Department os' the .En- 
vironment. 

“The Government* coubl help 
ease the problem by establishing 
site training schemes In appro- 
priate areas anew providing the 


necessary finance to run them. It 
is to be hoped they will take this 
action without delay," he con- 
tinued. 

Mr. Grafton said that during 
1975 more than 13.000 young 
people came into the construc- 
tion industry under the National 
Joint Council apprentice scheme 
at a time when the recession was 
biting deep into companies’ 
workload ' and cashflow. 

The problem now was to find 
Work for . those ending -their 
initial- . training - period from 
abpuCAprfl onwards and in some 
areas there was very little new 
wort available. . - 

" If. work cannot, be found for 
these young people, a .great deal 
of the good work done by the 
industry, in.the past three years 
to - recruit and- train its skilled 
workforce of the future wiU go 
begging.” • 


FOINTMENTS 


iVeir Group executive change 



. Eric Spencer has been 
rated chief executive desig- 
for the foundries division of 
ATEIR GROCP. He has. been 
li vision's marketing director 
1972. He will take up. the 
duties or chief executive at 
■nd of 1976 when the present 
executive, Mr. Alan C. 
riey, is to retire. 

■* 

. Brian Bell has resigned as 
director of Fields' of B rad- 
io join the ' Board of 
LOWE OF MAIDENHEAD as 
lor for sales and marketing 
ations. 

★ 

*. J. H. D. Pearce has been 
ed chairman of the COUNCIL 
IRON FOUNDRY ASSOCIA- 
CS. He succeeds Mr. I. F. Ley. 
3. J. Atkin has become deputy 
man. 

* - 
i Catherine Harrison has 
appointed a divisional direc- 
af THOMAS BLACK, a mem- 
af Boddy Industries Group. 

Parker, general mans- 
protection division of 
Paints, is to ^become 
Xginu director of BERGER 
».4 StS NIGERIA in mid-19i6. 

%■ + 

i“r A. J. 1/imas. formerly works 
dor. has been appointed 
.aging director of SEVION- 
ARS la Simon Food Engineer- 
company t. He replaces Mr. 
F. Fox, who « leaving the 
on group. 

W 

r. R. Woodland has become 
s director and Mr.'F. W. Baker. 
lueaion -director, on the. Board 
4AKTOL PLASTICS, a member 
the Hepworth Ceramic Hold- 
• group. 

* 

fr... Leslie Barrage has been, 
■ointed director of marljetnic 
the recently . formed Clairol 
tuy Appliances Division " ot 
'■STOL-MYER& 

■ft 

lr. Ren Goldsmith has become 
paging director of WINGARD. 
member of tbfi BSG Inter- 
ioual group. 

* 

Tofcsaor D.C Hague, prdfesMr 
managerial economics at the 
rrem^ of .Manchester, has 
3i appointed a director of- the 
KtD GROUP. 

• * -• 

* 

dr. J. B. Hopkins has been 
xrfntod northern area director 
CLIMATE EQiriKfENT. 

* 

4rs. Joyce Orton has become 

istant manager— operations at 

; London branch of 
3RTHERN TRUST OF 
DG\GO. 

* 

Hr. Sekaburo Kasblno has been 
pointed '• assistant general 
inager flnvesunent) of We 
rf-SOOATED JAPANESE BANK 
4TERNATlONAL>. He replaces 
',-Sumio Futabori, who. has aft 


the Bank for Nomura Europe NV 
London. 

* 

Mr. Jessel Harrison, chairman 
of the SLIMMA GROUP, has also 
become managing director. Mr. 
B. H. J. Thompson has resigned 
as managing director and from 
the Board, but remains a consult- 
ant. 

* 

Sir James Menter baa been 
appointed principal of QUBBN 
MARY CO LLEGE from October 1 
on the retirement of Sir Harry 
Melville. 

+ 

Mr. J. S. WUBtts has been 
appointed assistant managing 
director of BEWAC MOTOR- 
CORPORATION, being succeeded- 
as secretary by Mr, K- C. Mont- 
gomery. Mr. 1VL B. PhHUjw 
relinquishes the managing 
directorship of BEWAC Motorst- 
Limited to Mr. P. A. Aytward but 
remains chairman, of that com- 
pany. ^ 

Mr. E. J. Hayes, managing: 
director of QUAKER OATS, has 
relinquished his responsibilities 
with the company to take up an- 
other appointment in the L.S.- 
Mr. R. G. Lagden, chairman of 
Quaker Oats and vke-president, 
Europe, has taken over the day-to- 
day running of the company® 
affairs. 

if. 

Mr. J. H. D. Peweehasbem 1 
elected chairman of toe CXnJN- 
cS OF mONFOUNDRY ASSO- 
CIATIONS, succeeding Sir. L F. 
Ley. Mr. D-J. Atkin is deputy 
chairman, ' ^ 

Mr. Henry T- Creffield has been 

rtlSn'S&'SE 

PAXY. + .- 

Mr. A. S. M artin ' has becnine 
chairman of the FEDERATION OF; 
PROFESSIONAL OFFICERS’ 
ASSOCIATIONS for 1976. 

* 

Mr. Herbert Walden, director, 
and joint general manager <n 
Heart of EnglMd 

has been' appointed a member of 
the NATIONAL HOUSE BUIU>- 
ING 'COUNCIL. * ' 

Mr. Thomas J. (FHara ^*^^ 
appointed corporate 
deni-contracts 

LOCKHEED AIRCRAFT CO® - 
PORATION.' • 

Mr. G. C Hoyer Mflfar ^ 
elected to the Board erf tba. 
HUDSON?S BAY COMPANY- 

Mr. Anthony A. R- Gree ^. 
been appointed chairman 
UNITED WIRE GROUP rosuc^ 
j. u. T- <L W,. Slun ffiCB. 

• who' 'has retired after 41 • years 
with the compapy- 

. Hr. Eric -d A **^^**^5 
appointed to the- newly 
post of deputy managing director. 


\ 


of MUIRHEAD. His position- aa 
financial -director and a seat on 
an -enlarged -Board goes to Mr. 
Alan Ashley, group accountant. 

- * 

Mr. J. L - Mailed, a general 
manager of PRUDENTIAL 
ASSURANCE, retires at the end 
of next month. From March 1, 
Mr. F. B. Corby will become a 
general manager and Mr. D. C 
Bourdon a deputy ' . general 
manager. 

Mr. P. R. Baldwin, at present a 
deputy, secretary in the Treasury, 
has been appointed a Second 
Permanent Secretary in the 
DEPARTMENT - OF THE EN- 
VIRONMENT in succession to 
Sk XdwaJ Pugh, who is to. be 
'Parliamentary Commissioner for 
Administration and Health Serriro 
Commissioner for England, for 
Scotland - and' for Wales from 
April 1. 

- . ★ 

Mr. H. H. MerrinuiA has retired 
as chairman. and as a dir ector of 
AKROYD AND SMTTHERS. stock 
jobbers, and has -been succeeded 
as chairman, by Mr. D. H.-LeRoy- 
Ltfwis. - ' 

★ ■ 

Mr. Briun " S. North has been 
appointed an alternate director 
of tbe BUHFON GROUP with the 
titJp of grotm finance director. He 
joined .Burton-, a® group financial 
controller in 1973.-. Mr. Paul F. 
Stewart also becomes an alternate 
director. Be ,4s chief executive .of 
Jackson the Tailor iDbriskm and 
assfetant* -head ■ oT them an swear 
sector.' 

' ■*. . ■ 

.Mr. J.. SC Colturt. deputy 1 chair- 
nan of the THOMSON ORGANI- 
SATION, ha® . . .re-signed - u a 
director op bis TetiremenL . 

Mr. D. A. Pearse, a director of 
Mo£gan Grdafell . .Holdings, - ba® 
been anointed to The Board of 
MWP INCENTIVES, the company 

established jointly by ■ Morgan 
Grenfdl and Co., Wallis Faber and 

Dueoeis 'and PA. Management 

Consultants, - Mr. N. B/AL KRtoe 
and Mr. a. S. ' Mfams have been 
' appointed ’ assistenf directors of 
MWE Mr. C F. M. RawUnson has 
resigned from the Board of . MWP 
because of his commlhneuts in 
Moxgam-ChciifeD. 

- ■ V, *Y;- ' : ' ’ • 

'Mr, Arthur- Sayers and .Mr.- John 
Sheehan-Dare have • ■ -'boffl 
itod .dfreotors of TAYLOR 

.HOMES, * subsidiary 

of TSastor Woodrow Group. 

. t , • * 

Slme Darby London states 


.vWBRKHUXZEK VANDE- 
KTOG^HOVJE, 4h« Board has been 
TecoaatPticted as foBows: Mr- A. 
• Van d^ %rth'ove; 'Mrs. S. Yando- 
kerckhdv^ Mrs. L- Vandekettk- 
hovej Mr. s. P. Waning;- Mr. J, C. 
DeonetL. lJfc-W'arehig and Mr. 
Dennett * are “both directors of 
Shao Darty London. - 



Our business is 



Successfully. 

36 CHESHAM PLACE L0NDOMSW1. 01-235 4551 


Based on big sales successes in Overseas. 
German Manufacturer -of modern 

FasMora Jewellery 

seeks contact with a well introduced Importer or 
Grocer in the U.SA. who is capable to trade our 
Fashion Jewellery and Silverware. 

Please apply to H. Schoner, "D-7535 Ktinigsbach, 
.W. Germany. Postbox SO .under V 115. 


Please note the advertisement which appeared 
on Tuesday, 20th January with, the heading: 

SAUDI ARABIA 


was not placed by the Mohammed Binladen 
Organisation or Binladen Brothers for Construc- 
tion and Industry, nor have these firms 
authorised such an advertisement and accord- 
ingly apologise for any inconvenience or mis- 
understanding which may have been caused 
thereby. 

MANAGING DIRECTOR. 


STRUCTURAL 

STEELWORK 

MANUFACTURERS 

Small/mediom company miu work 
and enquiries for fabrication, erection, 
all cypas building structure*, chemical 
plane, platforms, stairs, pipe bridges 
and general itecl Ubritatimu. Ajli 
type* of cladding etc. 

Export and Home s 

frfcej ore fufhJy competitive, 
urfefft wort wefebmed 

LOWTON construction: 

GROUP LIMITED. 

Lowton St. Mary's. Near Warn niton. 
Lancs. Tel: Leigh 73121 or 
Maidenhead 2524 1. 


REQUIRED BY PRINCIPALS 

FINANCE COMPANIES 

involved in Hire Purchase, Credit Sale,' Leasing, Block discounting 
and other forms of credit finance. 

Net assets up to £1J5 million. 

Full details In confidence to: — 

ANGLO MANX TRADE BANK LIMITED 

V, HOPE STREET, DOUGLAS, ISLE OF MAN. ’ * 



Marketing inFrance? 

The first word of French you should learn is 

GARONOR 

-the last word in warehouse and distribution 
facilities forR\KJS and throughout France. 

GARONOR .PARIS [adjacent Al 
Autaroute} 

WAREHOUSE UNITS TO LET 

i '-i : 300 m 2 to 100,000m 2 




FULLER 

PEISER 


3-4 Hobom Circus 
London EC1N 2HL 
Tfd:01-353 8851 
tWac 2591b 


RAISE CASH ON YOUR PROPERTY ASSETS 

Substantial group has £10 miiiion available immediately for 
investment in Officef, Shops. Factories and Warehouses. 
Trading and manufacturing companies may find It beneficial to 
dispose of properties while remaining in occupation on rental basis. 
All propositions carefully considered. 

Write, In confidence to: — 

The Managing Director, 

GRAYRUSH INVESTMENT HOLDINGS LTD. 

48, Berkeley Square. Mayfair. London Wl. Tel: (01} 493 T780 


FACTORY PREMISES 

SHROPSHIRE 

Complete Share Purchase available to pyrc$a$er:.tar premises conj- 
prblng medium sized Factory and a number of self contained -Units, 
some vacant. • 

A. R. Gosling ^ Partners Ltd*, 

Greylees, Churl; Famham, Surrey. 


FOUND by businessman - a way . 
share a 24-hour telex service 
and cut overheads. For similar 
reward. contact: Linda PeggSj 
London World Trade Centre, 
London Elf 9AA. tel:01-488 2400 


INVESTMENT OPPORTUNITY 

Exciting prospects ,in leisure industry project 
£250,000 required in £10,000 redeemable loan units, 
equity exchange; real estate security, high return. 
Principals only. Write Box E.7288, Financial Times, 
10, Cannon Street, EC4P 4BY- 


WELL ESTABLISHED 

PRIVATE COMPANY . 

(T/O £6.Mn plus) requires further capital to consolidate/expand 
its considerable investment of recent years. Modern buildings and 
very little plant/machinery over five years. Would consider merger 
with company interested in plastics, engineering and building 
products. 

Write Box E.7257. Financial Times,1 0, Cannon Street, EC4P 4 BY. 


West Africa (Nigeria) 

Required to purchase U.K. or European-based company with 
distributive/ manufacturing outlets in West Africa including 
Nigeria. 

Substantial capital investment anticipated. Reply Bax E.7JS8. 
Financial Times, 10, Cannon Street. EC4P 4BY. 


COMPANY 
INFORMATION 
FROM INSIDE 
The nght company 
information means sal os 
opportunities for you. 

Our experienced staff at 
Companies House provide 
a fast, low-cost service. 
Tel: 01 -253 3030 
Telex 261010 

Jordan P Sana Ltd. 

Jordan HouN. 

47Brunaudak Ptaca. 

London N1 SEE. 


Jordans*} 


RELEASE YOUR 
OWN CASH 

BY DISCOUNTING 
YOUR INVOICES 
95% paid by return ' 
on approved accounts. 
PHONE: MRS. BENNETT 
BOLTON 0204 66813/6 
* . Telex 634 IS 


LIMITED COMPANIES 

in low tax area r m rn 

READY MADE FORMATIONS XJ.3U 

Manx raglitarcd com panm with maximum tax of 2I}Y> No corporation tax, 
no capital tranafar sue, no tnrox, no wealth tax, otc. Limited com paniat, com- 
plete with Company ical, reilnritlon certificate with object! to iulc your 
bwiness. Explanamry brochure and application Form. Expreu Service. 
BUSINESS MANAG94ENT SERVICES 

WBNon Kooa*. Cathedral Courtyard. Derpy Read, Nottinthn NG1 SAW 
Telephone (0M2) 433(5 


INTERESTED IN 
HORSE RACING? 

We can offer an interesting 
investment In high class blood- 
stock and the Interest. is tax free. 
DOUGLAS MARKS LTD. 

. Lanibourm, Berkshire. 


MINIMISE OVERHEADS 
All yon need in a London office 
{from £2.50 per week). West End 
add rest! smart faUy equipped offices 
(short or lon| term), meeting rooms, 
telex, secretaries, photocopying etc. 

Ring Gllly Rodman on 

01-580 5819 

for details of our comprehensive 
office sendee 


We are a / 

- MERCHANTING AND 
MARKETING COMPANY 

selling to the construction, gas. water- 
works and drainage Indus try. . 

If you hove a softeWe product .to self, 
please write to: . 

Box E. 7297; Financial Timas. 

10. Camion Street, E GAF 4BY. 


SMALL BUSINESS * 

recurred -m thi anti -corrosive -^Jald. 
Valves,' pipes, pomp*, eowing-'ipplica- 
tors. etc. Any produce of,' eervlcs 
considered. South Euc. loczilon pre- 
ferred. 

Full details please. to Managing Director 
Bax £.7290, Financial Timet. 

10. Cannon Street. EC4P 4BY. 


HMMMMMMMHMHIID 

Connect 
your telephone 
to. our 

TELEX SERVICE 
£25 p*a. . 

We . wii * send and* receive Telexes 
toe yon" and provide flic cooks. 
01-MS 4442 OMMtoM " ' 
BRITISH MONOMARKS fEsfc T925) 


company <Est> 1 0 Yeara) in Amnscmeot 
Machines wWi AncHUry BOokmaJdoo 
Venture- reaulres further Capital for 
■ £»? ^rtkiwiBpn. Box 

sm'EcSp^ 1 . Vmm -' ,0 : e “ ,wn 
PHONtSALES LTD, Hundreds or soft- 
voiced * Hidden - Persuaders at your 
service. 01-629 6686. 

COMPANY BUYERS. Part-time Procure- 
ment Asems reoolred wUtiJn an area* 
of U.K, Phone Mr. nrren. Nottinshem 
S7T0O- 

FULL CONSULTANCY adrvlees ahwi to 
squash dub developers home-abroad. 
Fer^^mws pectus .telephone Southend 

NATIONWIDE DEBT RECOVERY SERVICE 
PTS Ltd.. Alliance Howe. London SW1 7 
SQR. 91-757 1355 <13 llnesi. 

"OT enrvfluup. ^ 

HBi 


CAN. Sl.OOOJMM.OO 
' HOME MORTGAGES 

11 per cent, net vield to 5 yr. mtv. 
Full Can. son. guarantee. 10.75 per 
cem.- net vield on $100,000.00 min. 
purchase Includes: primary lender, 
trust co. servicing, loan and optional 
reuistratiorr. no Can. withholding tax. 
Irving Abrams. Barrister end Solicitor. 
Suite 515. 500 Uni vanity Avenue. 
Toronto M5G1 V7. Canada. Telex 
06-22815. Toronto. Cables Abrams, 
Toronto. ’Phone 416-353-3153. 


PRIVATE INVESTOR 
required for Publishing end Printing 
Company In Southern England'. Highly 
profitable but under capitalised com- 
pany needs £40.000 in exchange for 
■quky. 

Write Bo* E.12B9.' Financial Times, 
10', Cannon Street, EC4P 4BT. 


NO CORPORATION TAXI 

Manuiacturer 20 years in Dublin 
UialNwev between cl tv and alroort) has 
up to 15.000 sq. ft. available tor 
manufacture! II nJShlngiesaemtilv of 

your products. Could supervise and 
manage tne entire Irish company lor 
you on European Community agreed 
corporation tax tree basis. Reply in 
eonfidduc* to Bax B.7299. Financial 
Times. 10. Cam on Street EC4P 4 BY. 


LON DONfBELFAST 

Businessman — 4 5. Having built no bis 
company in two years has sold out 
to a 'Enroooarv PubHc Company. Ex- 
Management Consultant with excellent 
connections In London -and Eurnoe. 
has adopted Northern Ireland tnrough. 
marriage and will have a base in both 
Belfast and London; seeks interesting 
assignments and - Involvements, 

Possible Investment in right preiettl 
company. Could also act as an inde- 
pendent negotiator - — considerable 
administrative, financier and market- 
ing experience. Write Box E.7292. 
financial Times. 10, Cannon Street. 
EC4P 4BY. * . 


PUBLIC COMPANY 

Seek to acquire companies with good profit record, minimum 
£50.000 p.a. Operating in Leisure, Tourism, Service Indus- 
tries, Property, etc. Other -areas considered. Management can 
be retained. 

All replies treated witb strictest confidence to: The Managing 
Director, Box E.7241, Financial Times, 10, Cannon Street, EC4? 
4BY. 


WE CAN HELP YOU 
STAND STILL 
OR MOVE FASTER I . 

Whan your manutacturM g^xU art K 
a Kuxtaill, they nnd afficicnt and 
economical warehousing. But whan 
they have to bo moved by lind; Ha 
or air. they have to be handled 
speedily and inexpensively. Our ware- 
housing, shipping, forwarding and air 
freight service has co be good — our 
customers won’t put up with second 
best. The man to talk to is Ralph 
Richards, Managing Director, Metro- 
store. >5. Carnwuh Road, London. 
S.W.6 (0f-73fi 5433). 


' 16 % 

PER ANNUM 


Interest paid on deposit accounts. 
Paid grots. No ax deducted. 
Minimum deposit £100. Minimum 
period 12 months. Special rate for 
£10 nnq plus. Full fiortkulors from: 
FIRST FAVELL FINANCE LTD.. 
112 Bttshflahf Road Ease. 
Nonthmptoii t)N3 2HG. 
Telephone M04 714B30 


DEBTS 

BOUGHT OUTRIGHT ' 

Alternatively new and stale debts and 
claims assumed, sued for at our 
expense, and proceeds shared. 

Write Box £.7257. Financial Times, 
10, Cana on Slrtct, EC4P 4BY. 


LIMITED COMPANIES 

FORMED OR BEADY MADE 
BY THE EXPERTS FOR £75 

COMPANY SEARCHES £2 
EXPRESS CO. REGISTRATION LTD.. 
30 City Road, E.O.I 
■ 01-428 5434/5/735 1 /9936 


JOINT VENTURE 
ADVERTISING AGENCY 
1 have an exclusive for proven mass 
market products. These “ hoc ” Items 
h«ve never been sold before in the 
U.fc. ' 

Accredited Agencies reply to: 

Box E.7296. Financial Times. ■ 
10, Cannon Street, £C4P 4BT. 


•INVESTOR REQUIRED 

Client Company withes to take advan- 
tage of attractive proparty opportuni- 
ties presently available, and seeks 
Financial Investor. 

Aepffei. prindpah only, to: 
GRAHAM WILSON & DO. . 

Sol I ci cor* 

25/27 Oxford Street. London W1R IRF 
(01-439 7981). 


FRANCE 

Consultant in morgen, participa- 
tions or associations f between 
French and foreign companies. 

ILEJ4J. (Mrs. M. F. Sahuc),' 
5, rue JobbHhnmJ— 75015 Paris. 
Telephone: 150.77 J» 


SMA U. COMPA NY in l^wre FMd for 
Sale — Suffering from a Surfeit of, 
. Success. Weal situation for Large Co. 
yrtUi s«rt* , t_o?_'>spaefi and/or 
- Flnaii 


MIDDLE EAST 

British Businessman with 25 years 
practical experience at Technical Repre- 
lencidve/ Negotiator in Area, at home 
until April, offers aenricn co limited 
number of Exporter!. 

Write Box E. 729.3, FinoncJol Times. 
TO, Con non Street, EC4P 487. 


INVESTMENT OPPORTUNITY 

25% (hare offered for £50,000 in 
uuind. expanding, profitable company 
w'rdi proven management fulfilling cast 
iron D. of E. contracts (local 
anthoritiet and P.SJk.) Ideal for in- 
dividual seeking advantage of private 
company participation. 

Write Box E.730S, Ffi»neiaJ Timet. 

10, Cannon Street, EE4P 40 Y. 


Write Box E.72M. Financial Times. 10 . 


Cannon Street. IC4P 4BY. 


EQUAL SHAW of profits offered by 
Bonder. In unWtoe development two | 
luxury bouses, first cUm position. Cain 
■ participation £72,500. Replies treated 
ln_ strictest confidence. Write Box 
E.72T1, Financial Times. 10. Cannon 
Street. EC4P strr. ^ | 

ARE YOU a Senior businessman in I 
engineering and looking for an allied I 
intcrestt We are an esmbfitoed troll ; 
financed design office. We need eontacts { 
with new clients In environmental or I 
affiliated fluids.- Wi offer eonsuttancy. I 
shareholding and salary. Tel. 6X7- 
• 823117. 




IBM ELECTRIC TYPEWRITERS. Factory 
reconditioned and warranted by IBM, 
Boy — save up to 30 pc Lease— 3 years 
from. £2 JO weekly. Wont-— from _£l_8 
per month. Phone Vartcx 01-541 2356. 
FOR SALE. First mortgage £3.000 on 
Twickenham property. _ Interest TO% 

. u. throughout term- Repayment 
capital pj. Price £2.250. Write Bex 
E.7301. FiiMitdaf Times, 10, C«enon 
Street EC4P xby. 

LUXURIOUS SERVICED OFFICER or ju«t 
reliable prestige business address. Phone 
answering, telex- etc. services _at ISO 
Report . SL. W.l. Ad lone Easiness 
Sendees fEst. 1963,1 Tel. 01.734 9571. 
SMALL YACHT to bo based in the south 
of France. Four or -Ore people required j 
to share ownership and upkeep. Own , 
iiu and ebarter. Write Box C.T'OJ \ 
Financial Tin*«. 10.. Cannon street- 
BCCF 4 BY. 


STOCKBROKING 

Highly profitable commission earning 
unit with capital available wislMi to 
join partnership of small/med-um stock- 
broking firm either in London or in 
tho country. 

Principal* p least reply in confidence to: 
Bor E-7294, Financial Times, 

10. Cannon Street, EC4P 4 BY. 


WANTED 

Unusual and auuncine producuff for 
an ouoloor leisurs/original gifts cata- 
logue produced by large international 
company. The accent should be on 
originality and .value for money. Of 
particular' Interest will be products 
with minimal retail distribution. 
Write Box £.7300. Financial Times. 
10. Carmen Street. EC4P 4 BY. 


INTERNATIONAL WOMEN'S 
FINANCIAL INSTITUTE 

Women of all ages who wish to 
join the above organisation. 
To build up a solid foundation 
of the I.W.F.I. 

Please write 

82, Tube HOI. London. S.W2 

where regular meetings are held. 


TAX L05S COMPANY .. 
FOR SALE 

Operating in froxen food and freezer 
centres and fresh meat with: 

I; Capital losses of -£200.000. 

2. Trading and management losses 
£ 100 . 000 . 

3. Directors loan (transferable} 
£50.000. 

AH agreed (or to be agreed) with- 
Inspector of Taxes. 

No assets or liabilities. - ; 


Plena reply in confidence to:—. 
Box £.7304. Financial Times. 

1 10, Cannon Street. EC4P 4BY. 


■ J* 


ELECTRONICS 

Company In Southern England actively 
engaged in Electronics, Electrics and 
Electro Mechanics has capacity avail- 
able approximating co 500 hours per 
week , lor Sub-Assembly Work or 
Manufacture ol Finished Products. Full 
Design Facilities available. Quality 
Assurance Standards maintained to 
Ministry and Commercial requirements. 
Company would be interested to dis- 
cuss arrangements to utilize this 
capacity either short term or perma- 
nent at agreed terms or any other 
arrangements which would be mutually 
beneficial. 

Write Bor L729S, Financial Timet, 
10, Cannon Street, £C4P 4BV. 


HOUSE MAGAZINES 
We specialise in despatching Mouse 
Magazines . through the post enclosed 
in polythene. Services available in- 
clude bulk copy despatch. Guaranteed 
U.K. .48 hours, Europe 72 hours, 
Australia 7 days 

Sfl"d /o' details and srunoW;— 

KEN PHARAOH UMITED 

1 Riverside Mill. Central Road, 
Dartford. Kent. Tel: Dartfard 24151. 


PRODUCT /COMPANY 
ACQUISITIONS 

An established public company manu- 
facturing for (hr building and allied 
industries is extending its activities. 
It seeks products or companies with 
products for tkvelopment. 

Reply to The Managing Director; 
Bo* £.7795. Financial Times, 

10. Cannon Street, EC4P 4BY. 


BRITISH - OWNED company reputing 
activity oilers bilingual management! 
sccrctarialibook- keeping services, office 
and storage accommodation 100 m2 In 
Paris. Easy atccct airports. Also 
similar facility in Lausanne. Write 
Box F-383. Financial Times. ID. Cannon 
Street. EC4P ABY. 

£T A WEEK far EC 2 ad dress or phone mes- 
sages. Combined rates + telex under £3 
j week. Message Minders International. 
42-J5. New Broad St.. London EC2M 
lov. 01-528 oaga Trlcv 8S1 1725. 


PLANT AND 
MACHINERY 


SET UP A TRADING 
.BUSINESS OR AN 
INDUSTRIAL COMPANY 

in a minor town io South Germany 
(excellent locations) and you will get 
15* CONTRIBUTION TO THE 
INVESTMENT SUM AND 
AN INTEREST-FREE LOAN 
Piaoto write to Box F.3B4, Financial 
Timas. 10, Cannon Street. EC4P 4BT- 


£X CELLE NT CHOICE ol diesel Fork Lift 
Trucks. Yean ranging 1970-1973. 
Capacity 4.000 lbs to 10.000 lbs. 
pneumatic Ivres. Perkins engines. Choice 
ot 30. We also have in stock SO trucks 
all leading makes, eloctrlc. gas and 
diesel. Also, one 2S ton skfeioader, 
2S0D senes. All above stock in ' Show- 
room condition and ready lor immediate 
delivery. AH stock must be cleared 
irrespective of cost. Open to anv 
reasonable offers on any individual 
truck or complete slot*. Photographs, 
lists sent on request- Birmingham Fork 
Uft Truck Ltd.. 4-8 Hams Road. Birm- 
ingham 00 1DU Tel: 021,327 594415. 
Telex; 337052.. 

RE5ALE WEEKLY is Europe's No. 1 
Journal for used plant and. machinery. 
Ring 01-471 8221-2-3 la-dav for your 
tree copy. 


BUSINESS AND INVESTMENT 
OPPORTUNITIES 

appear evert 

TUESDAY AND THURSDAY 

Rate : £12 per Single Column Centimetre 

Lineage £3J0 per Line. Min. 3 Lines 
. For further information please contact: 

. MR. FRANdS PHILLIPS, 

• ■ * ' TELEPHONE: 01-248 8000 Ext, 456 • - 






Varley says BSC 


savings target is 


Chrysler 

evidence 

attitudes 

harden 


T&l- Fmanclal 



BY JOHN ELLIOTT, LAB QUR-EDTlbR 


Tory urges 
action on 


BY JOHN HUNT. 


BY JOHN HUNT „ 




ERA pub 
collections 


ACTION to stop collections for 
the IRA in public houses was 
urged by Mr. Ivan Lawrence »C. 
Burton) in the Commons yester- 
day. 

Mr. Lawrence referred to tbe 
“statements of two identifiable 

people in the national Press m 
December " to tbe effect that 
money was still being collected. 

but added that there had been 
no charges under the Prevention 
of Terrorism Act. “ What is 
being done now to make sure 
that those collections cease" he 
demanded. 

Mr. Sam Silkin, Attorney 
General, replied: “ That is a 
matter for the police and. accord- 
ingly. for the Home Secretary.” 
He had no knowledge of any 
evidence to support what Mr. 

. Lawrence had said. 

■— Mr. -Silkin- had -toW-Mr-. Bob- 
Oyer (Lab.. Keighley/ that 
during 1975 in Northern Ireland 
1.090 people had pleaded guilty 
or had been convicted of ter- 
rorist offences. In 1974, tbe 
corresponding figure bad been 
1.073. 

Mr. Cryer observed that the 
removal of detention had not 
resulted in fewer prosecutions. 
This country and this Govern- 
ment had ended detention with- 
out trial “in a very courageous 
way.*' and they could reasonably 
expect a response from terrorist 
orgain nations. 

Mr. Silkin agreed and added 
that the prosecution process nad 
been carried on with “great 
force and vigour and has been 
extremely successful." 


THERE IS a. “realistic possibi- 
lity ” that the British Steel Cor- 
poration will achieve cost savings 

of £170m. If the agreement 
between Lb e BSC and the unions 
is implemented Mr. Eric Varley, 
Industry Secretary, told tbe Com- 
mons yesterday. 

The level of redundancies 
would depend on progress In dis- 
cussions on the steel committee 
and ui plant level. However, he 
saw the agreement as a very 
encouraging move towards an 
efficiently manned and competi- 
tive steel industry. 

But 1 don't want to under- 
estimate the difficulties of the 

steel Industry," he went on. “ It 

will take a long time before we 


gel the internationally competi- 
tive steel industry we all want.” 


Mr- John Stonehouse (Lab., 
Walsall Ni asked him to what 
extent the agreement would 
reduce BSC's current weekly 
loss of rs.5m. 

Mr. Varley replied: “ Substan- 
tial progress will take place. I 
think there is a realistic possi- 
bility of the Steel Corporation 
achieving its target of cost 
savings. 

“ But I want to be cautious. 
I don't want to be over-optimistic. 
Tbe real savings will come when 
the upswing takes place in the 
economy and the steel industry 
can get back to full capacity. 

Mr. Michael Heseltiae, 
" shadow " Industry Secretary, 
said he could not understand how 
Mr. Varley could welcome tbe 
agreement unless he had some 
idea of the level of cost savings. 
He also wanted to know if both 
•tides had approved the produc- 
tivity comparisons., attached to 
the agreement. 

Mr. Varley toUd him: “ One 



MR. ERIC VARLEY 
“ .Agreement is encouraging 


cannot be precise about figures. 
British Steel Corporation have 
told me that if the present agree- 
ment is implemented they expect 
to achieve their target cost 
savings of up to flTOm.” 

Since the discussions of May 
and July last year, considerable 
savings had been made. He 
thought there was now a real 
effort on both sides to achieve 
cost savings. 

“There is now a wide under- 
standing within the industry That 
there have to be savings and they 
have to be- carried through m a 
humane way,” the Minister 
added. 


Questioning Mr. Gerald Rauf* 
man. Minister of State for 
Industry. Mr. ■Ttni Renton (C. 
Mid- Sussex) asked why the .BSC 
was blowing hot apd cold on its 
proposals to reduce over-manning. 
He wanted an assu&pce that Mr. 
Varley had not putted the rug 
from under the reet of Mr. Bob 
ScboJey, the BSC due f executive, 
during rhe negotiations last week. 

Mr. Kaufman., replied: “Mr. 
Scholey had" hie. feet on the 
ground. There' was no rug 
between him and the ground.” 

Mr. David Lane (C. Cam- 
bridge) claimed that the Cor- 
poration had been considerably 
pushed off course. When the 
Corporation did - have further 
negotiations to secure a com- 
petitive and .strong position be 
wanted art assurance that it could 
rely on total Government sup- 
port. 

There was Opposition laughter 
when Mr. Kaufman replied: 
“You should reconcile yourself 
to a situation in which we don't 
have a Government meddling 
and interfering in the day- 
to-day activities of the British 
Steel Corporation.” 

Mr. Norman. Tebbit (C.. Ching- 
ford) asked for a straight “yes or 
no ” answer on whether the 
productivity comparisons issued 
last week bad been agreed with 
the unions and management. 

Mr. Kaufman retorted: "Pro- 
ductivity comparisons appended 
to that agreement are statistics 
which are international com- 
parisons. It is not necessary 
for the unions or . anyone else 
to agree" objective figures.” 

The figures demonstrated the 
ground that had to be made up 
by the British Steel Corpora- 
tion if it were to puli back from 
a lack of competitiveness. 


Mentally ill: Voluntary help 


Ashiey wants must he encouraged— Owen 


inquiry into 


legal services 


DESPITE a " dusty " answer 
from the Attorney General, 
Labour backbencher Mr. Jack 
Ashley said yesterday that he 
would press on with his cam- 
paign to persuade the Govern- 
ment to probe legal services and 
the legal profession in- general. 

Mr. Ashley. MP for Stoke 
South, had tabJed a series of 
questions calling for reforms to 
unify the legal profession and 
reduce the cost of going to law. 
He described Mr. Sam Silkin's 
replies as " stunningly com- 
placent and quite unacceptable.” 

There was need for a Royal 
Commission to investigate the 
legal service and the iegat pro- 
fession. Mr. Ashley added. 

His questions concerned the 
“monopoly” of solicitors in 
preparing land conveyancing 
documents, and the distinction 
between barristers and solici- 
tors. 

Mr. Silkin told linn that the 
Lord Chancellor tLord Elwyn- 
Jones) and the Prices Secreiary 
(Mrs. Shirley Williams) were 
considering conveyancing, but he 
rejected any change in the status 
of barristers and solicitors. 

"The Lord Chancellor is satis,- 
field that tbe present distinctions 
represent real differences of 
function and make for the more 
efficient administration of jus- 
tice.” he said. 

Replying to other questions, 
Mr. Silkin said the desirability 
or a review of the amounts re- 
ceived by barristers and solici- 
tors. particularly in legally- 
aided cases, was being con- 
sidered. There was no reason 
for changing the present rules 
and allowing anyone competent 
to act as an advocate. 

Mr. Silkin also rejected Mr. 
Ashley's call for an independent 
agency to administer tribunals. 
This would serve no usefcil pur- 
pose, he said. 


THE GOVERNMENT should 
follow its White Paper on better 
services for the mentally ill with 
immediate proposals for the next 
five years. Dr. Gerard Vaughan. 
Opposition health spokesman 
said in the Commons yesterday. 

Dr. Vaughan said that the 
amount of money spent on per- 
sonal social services was stagger- 
ingly low. It would be a false 
economy for local authorities to 
cut back on support services for 
tbe mentally ill. because many 
people looked after in the com- 
munity would then have to he 
looked after in hospital, at much 
greater expense. 

- He called for immediate steps 
to improve collaboration between 
hospitals and local authorities, 
and for nurses to be used much 
more in the community, together 
with health visitors. 

The. role of local authorities 
should change more io identify- 
ing needs, showing local people 
what needed to be done, and 
then leaving it to other bodies, 
particularly the voluntary 'orga- 
nisations, to get on with the job. 


Income 


Dr. Vaughan said it was un- 
realistic for the White Paper to 
call for a massive housing pro- 
gramme for purpose-built hostels. 
It was unlikely that this could 
be provided in the future. It 
would be better to concentrate 
on providing, bed-sitters, un- 
staffed hostels and temporary 
accommodation, which would be 
cheaper. 

There was still great anxiety 
about the way dangerous patients 
were discharged back into the 
cnmmuy ty. 

It was ironic that the £39m. a 
year the Government's White 
Paper on better services for the 
mentally ill said was needed, was 
almost the same as the income 
that would be lost by abolishing 
pay beds. 

There was a danger that with 
the White Paper having been 
produced, people would feel 


something had been done and 
there . would be complacency 
again. 

Dr. David Owen, Minister of 
State for Health, said there was 
a need to face up to the prob- 
lems of the mentally 1U within 
the present structure. 

A substantial increase in 
revenue allocation was needed 
over the years, and when the 
country's economy picked up. the 
mentally ill must be able to 
expect a preferentially increased 
share nf anything that could be 
allocated to the health service. 

On community care. Dr. Owen 
sard that many local authorities 
had wanted to use hospital land 
but had been unable to. because 
of Government restrictions. 

It was hoped that they would 
be able to acquire land under 
specially favourable financial 
arrangements, subject to the con- 
dition that the land could not be 
changed without the consent of 
th® Secretary of State. 

Priorities for mental health 
and handicap would he safe- 
guarded hv th« fact that the 
amount of profit made on th* 1 
sale of land wnuld be returned 
to mental illness. 

Dr, Owen said he honed that 
these arrangements would allow 
area and local health authorities 
to establish a closer relatiombin 
than existed at nresent. Thev 
renresejiteri "a ’hreafctbt^iiin'h in 
our whole thinking about health 
problems.” 


mentally ill had not yet been 
realised, and must be encouraged 
more. . 4t was impossible for 
local authorities to achieve the 
restraints in spending being 
demanded of them as well as 
shouldering the full . burden in 
care of the mentally ill. 

He wanted society as a whole, 
and newspaper commentators, in 
particular, to realise ii was no 
good putting people In a pUlory 
when mistakes occurred. “They 
are our mistakes, because we 
have not given them sufficient 
support in the past 'It fir no good 
willing the end and- failing to 
provide the means." ■ 


Sheer size 


Potential 


Dr. Owen said that whatever 
help a Minister might want to 
give to the mentally ill- there 
were strong forces demanding 
money for other sectors. In the 
nest few years there. would have 
to be a willingness to make and 
mend.- “We need a readiness 
to harness voluntary effort with 
professional skill, and to accept 
the attainable and not always 
hold out for the desirable.” 

- The full potential of many 
forms of voluntary help for the 


Mr. Eric Moonman (Labi, 
Basildon) warned that the 
problem of resources, affecting 
the whole of the health services 
was aowhere more critical than 
in the mental health sector. Some 
local authorities were dumping 
psychiatric patients' where there 
was no adequate back-up. 

The Government should dis- 
cover the extent of the problem 
and sead a circular to authorities 
asking what support facilities 
existed. “This dumping is mon- 
srarous,” he declared. 

Mr. Cecil Parkinson (Com, 
Hertfordshire S.) who told MPs 
he was setting up a Conservative 
policy group to look Into the 
problems of tbe mentally ill, said 
that patients who were 
discharged supposedly "Into the 
community " often ended up in 
doss-houses, rooming houses, nr 
anywhere they could find a bed. 

" Local authorities simply have 
not grasped the sheer site of the 
problem that exists.” 

Mrs. Margaret Bain (SNP Dun- 
barton E) pointed out that only 
five per cent, of mental hospi- 
tals had reached the! staffing 
ratio recommended by tbe 
Department of Health — “and this 
is the cause of great concern 
among many people, including 
the nursing profession them- 
selves." •*# ’ 


A FIRM indication, that there 
Is no Intention of Mr Harold 
Lever, ' tite . Prime Minister's 
economic adviser, appearing 
before, -the 'all-party- sub-com- 
mittee which is investigating 
the Chrysler affair was given 
to the Commons yesterday by 
Mr. Eric Varley, the Industry 
Secretary. 

. The Trade and Industry, sub- 
committee bolds tti third meet- 
ing an the Chrysler ILK. rescue 
operation to-morrow when Mr. 
Gwain Gillespie, executive 
vice-president, Europe, for the 
Chrysler Corporation, is due 
to give evidence. 

Yesterday's Commons 

exchanges, in which Mr. Varley 
came under pressure from both 
sides of tile House, were the 
latest In the continuing row- 
over Mr. Lever’s, rejection of 
the sub-eoxn milter's invitation. 
Many MPs are annoyed that be 
is not giving evidence despite 
the fact that he played a lead- 
ing part in the operation. 

Mr. Varley. -declared: "Mini- 
sterial responsibility for the 
Chrysler support operation 
rests squarely with the Depart- 
ment of industry. That Is the 
position we have adopted and 
that is the position wc shall 
adhere to.” 

He was replying to Hr. 
William Hamilton (Lah„ Fife 
Cent.) who was' following up 
an attack launched by- Mr. 
Jonathan Aitken (C_ Thane t 
E.). * 

Mr. Aitken protested that the 
Commons had a real responsi- 
bility properly to monitor -the 
spending of the taxpayers’ 
money on. Chrysler. Bat this 
could not be adequately carried 
oat while the Government . 
refused to allow Mr. Lever, 
Chancellor of the Dnchy of 
Lancaster, io answer questions 
before the sub-committee. 

He suggested that Mr. 
Varley should remember the 
words ..o£ Jhe late Aneurin 
Sevan who bad said: “ Why do 
we always have to ask ques- 
tions of the monkey when we 
really need to question the 
organ-grinder?” 

There were cries of protest 
when Mr. Varley replied 
tersely that the Prime Minister 
had already made rhe position 
clear to the House and that he 
bad nothing arajl to add to it. 

Mr. Hamilton then asked If 
the Minister would dare to 
voice bis own opinion on 
-whether he would object if Mr. 
'Lever appeared before the 
select committee. 

To cheers of support, Mr. 
Hamilton added: “It is one of 
the most important principles 
of this House that all select, 
committees should have - the, 
right to send for all persons 
and papers which Ihey think 
are relevant to their investiga- 
tion — not whom the Executive 
thinks are relevant.” 

In later questions, Mr. 
Varley was supported by Mr. 
Neil Carmichael, Undersecre- 
tary for Indnslry, who told the 
Opposition that the decision on 
Chrysler was a Cabinet one. 
and Mr. Varley was therefore 
the proper person to go before 
the sub-committee on IL 


BRITAIN'S 200,000. profession^ jr 
engineers were recommettded-lt 
yesterday iy.’ their main insfi't&'jj 
lion that they should jolq ttSdeja 
unions In. order to protect 
falling living standards/® -t*ell \ 
as to give themselves a., say ;ip y 
bow their companies are.rim andj 
protect themselves 'iitg&insLS 
manual workers’ closed shopst’: >j§ 
This - basic reeomm&HlBtkr^ 
was contained in a pace-m^anc'^ 
report from -the Council of Ebg&3| 
aeering Institutions 
spark a major battle for jgppreg 


tnacy among a variety'. o£ jjade:. 
unions, both within and outside-- 


unions, both within and primarily a -proieuxanai 

the TUC. ‘ r - ... v «m iibn «nd , could not properly 

. At the same time, the Coqhcir^6pe with pro fesstaoal. codes of 
report also marks a aigttjfieaitf jtjdnducL 

change of attitude among; .jxn^'VylPhe white-collar section 
fessional ' workers -toward?- the N?TASS) of the Amalgamated 
right fo strike and yesterday, .UMon of Engineering Workers 


insists-, and managers - acr oss 
pptj.vate sector of industry. -., 
festerfi&y. Mr. John Lyon s; 
feral secretary of the EFJ&V 
gfixmed ’that his onion’s: 

j conference will consider, 
g /plan in ApriL but stressed 
jg * we do not envisage-.w- 
iwwith other TUC lqftAfc?;.;. 
Shi of- his main rivals, how- 
& would" be the TUCaffiJiated- 
weiation of Scientific. Techni- 
ganri "Managerial Staffs which. 
& found to be uosui&bte for 
sessional engineers by the 
Uncil’s report because it was 
l primarily a -profesfiosai 
ion and could not properly 
fe with professional, codes of 

injie CL white-collar section 


launching the report, Professors 
John Coales, the Council's -cfaafc?”- 
man said: . . V -.-3 

“ One must now acce^Jhatr^g 
professional: engineer cab stag*’# 


red the same fate. 


Hlg list 

at- last night, Mr, Clive Jen- 




U1UWUUU IWUUU » a ■ . ... « W- 

sanction. I have changed bJ ***«*£■ *»e have 

. . ... _ ___ _ Tv idnw merits for there sorts of 


it is quite clearly necessary: ti£r? if n?m5£S 

because the threat of resigdatioh^^ we will be 

is a wespon for » 

Advisory Conciliation and . 

The Aiouncti,. Teprefieziusg7aap&^9 l }* ra Hon service”' ' "• 

professional engineering. .institor/ ^ a reference- to. tHa 

tions, chooses Four unions m statutory recognition pro 1 

report : which it considers surt- ^~ dures which M me into force 
able' for professional enguteeffl/U t h e A caS next Monday and 
— but only one of these snr'fbe^fc . Jenkins added that his 
TUC. This is the 33,000-«iember : Q^ j ms would include companies 
Electrical Power BadlnedreKfagfii as IBM. Micbehn, ICT and. 
Association which, as reyea^dr^i^fo us insurance companies 
in the Financial Tknes'.yester- : -‘ The other rejected TUC union, 
day. is considering making a bid-.^ASS, also claimed last night 


•bad azreefiwajts for them f 
Vautfuttl,. British Steel. Untie 
LeyUnd and Hawker Siddeley. 

‘ ' Tbe EPEA wfiT therefore fat 
stiff competition ^if it goes ahes 
with Its Ideas.- - But the f act th* 
tt is a member p£ the TUC ma 
help ii in some, areas while tit 
three otiter hs&ng favoured ye 
terday by- thjrCmmctt . irill - fat 
area stronger and more bitt< 
TUC' opposition. , 7 

These . three’ are . tie U.l 
AssodatkHi.flf Professional Ecj 
nears, the Assoriatioa" of Sup* 
visory and Erepotive Engineer 
hrither -.-of - whteh haver mat 
much headway in industry, ar 
the Association ctf ^Profession 
Scientists and Teclmologisi 
which has .just.. notched uo 
membership ballot victory at IC 
It also has established a fw 
hold in some other pan iea. 

Hut of all these unions, ti 
K*EA.xeaai8;lhe. most, favour 
among the professional instil 
tions, partly because it is pi 
fessionai-w6rker based • a? 
partly because it acknowledg 
professional codes of conduct 
the extent that 60 per cent 
its membership have to back 
Strike in a ballot before one e 
he called. 

Yesterday, - Dr. ■ Gatnshoreu# 
the secretary, of-the lastitutr 
of Electrical Engineere. one 
the Council’s main membe 
personally came out in favour 
the EPElA .^nd -also propos 
that the EPEA should get 
gether with two other ma 
pobiic sector unions with prof 
si anal members — r the Natior 
and Local Government Office 
Association and the Instituti 
of professional Crri! Servants, 
advise the iustitulians on tra 
unionisin." 


Chryslerfvhite-coUar 




workers tib meet 


BY- OUR LABOUR STAFF 


Production 
threatened 
at Dunlop 


WHITE-COLLAR workers at have rejected the compulspry re~ 
Chrjsler UJC. in Coventry^ Wbd. dundancy package. \ . Although 
have bees working to role in the union's leadership it support- 
protest at compulsory t^dui^- log the stand by itk members In 
dancieg involved in the .Govern- the Midlands it iar thought un- 
ment’s £182m. rescue plan, sheet likely to put the rescue plan at 
to-day to consider whetitir- "fb risk bv endorsing strike action. 
«tep up industrial artiop > P(W | U rtlQB ■ ho not ' been 


T „ _# t |_^ riUUUCUUU IUI 3 uui occu 

ift'meraber* of L SS.Sff 


By Our "MkHands Cormpoodc 
OUTRIGHT rejection of cun. 
tions attached to the. Gove I 
mentis £6 pay polic-yat a mJ 
meeting j-esterday threatens 
disrupt production at ,one 
Europe's 1 major. lyre factories \ 
Fort Dunlop, Birmingham. 

There is a, national agreem* 


SC 


SSSS 1 claimTtiy' the staff that 

°J, n there has not been proper.con- 

K*^d®^iJSS.HfS5 -sultation over the 300 tedun- 
they would be reporting, thetr ri nei _ nuireri 

dissatisfaction after talking to da “ es re( l mrca - 
management. • ‘ “ i ASTMS- members - have 

The work-to-rule is the firet^ready warned that they would, 
dispute to hit Chrysler since thq«P feWrike if wy of- them were 
rescue package was signed,. ao<f ckeMissed ^without proper cp*K 


between the rubber; workers s^-r, - ^ i 
tioh of the General and Muni** 4 ' ***' 


the engineers, -appeat' fettte' isk sfittavoq . •* ... -■ • 

fiuenced by a condition Jo f _ the •Mi'/ Ron Gwttljam, ASTMS 
rescue that there should be no spekasmah, said a “harder line" 
major industrial disruption. .. would have to be discussed to- 
ASTMS is the only/union to day. ..... 




Rig builders air-lifted 
ashore after dispute 


pal Workers Union and raana,: n ,* r .... 
menta to .pay the- £6- a we.- s »**‘ - * « 
Increase where possible, subj-.-i t . j . 
to ulant bargaining. . 

Dunlop rbanagement has be 
seeking to introduce some altr^ rj 

tions to '.the wages Iramewc , 
after Government restrain . t | T , I 
wot 4iA«d to -fBcdnrage Ulbfe’ * 1 ‘ 1 : ^*** 
mobility arid the acceptance . . 

computerised systems. ' .A. i « > ’U rj 

Union representatives h. r f 
toM' management- that they ..■» \ r J*t H II 
not prepared to negotiate for * 

3.000" members . of : the. 4/y :* ;.ifi 
hourly paldlabodr force at * * 

Dunlop until' management L-vv, ? « 
posals are dropped. ik,l » 11^ 


BY OUR LABOUR STAFF 


Arbitration 


Sex equality 
spending 


THE Equal Opportunities 
Commission experts to spend 
£200,000 on publicity in 1976- 
77, Dr. Shirley SdmmerskiU, 
Home Office Undersecretary, 
said in a Commons written 
reply. 

She added that the esti- 
mated cost of Hie salaries and 
administration of the Commis- 
sion In 1976-77 was £1.115,000. 


Construction 
industry chief 


SIR WILLIAM HARRIS, former 
president of the Institution of 
Civil Engineers, is to be chair- 
man of the Construction Indus' 
try Manpower Board, Mr. John 
Silkin, Minister for .Planning 
and Local Government, told tbe 
Commons yesterday.- 


A DISPUTE over working con- 
ditions on an. oil production 
platform being constructed In 
the North Sea -has resulted in 35 
men being taken off by heli- 
copter.' 

The. men, mainly welders and 
riggers, were lifted off Shell's 
Brent “B r platform yesterday 
allegedly after working four 
weeks without a break in poor 
weather conditions. 

The platform involved is the 
first of four being " constructed 
for Sliell for "eventual oil pro- 
duction this summer. No oil is 
coining ashore from the rig at 
present. 

Shell said yesterday that the 
dispute involved a sub-contrac- 
tor, Danis links, of Aberdeen, 
but that company refused to 
comment on the situation last 
night.. 


The dispute on the Brent rig 
follows recent confirmation by 
the Government that it intended 
to extadd its employment legis- 
lation, to cover offshore oil in- 
stallation. . 


committee 


announced 


Electricians 


return on 


Merseyside 


AS 1-fiOO contracting electricians 
returned . to- building sites on 
Merseyride ’ yesterday, after . a 
guarantee of no loss of pay under 
a hew agreement following their 
unofficial fortnight-long strike; 
more trouble arose at the multi- 
mllfioh-pouhd " - Inland Revenue 
buildjng slip 'at Bootle. 


MR STUART McDOWALL, m 
lecturer in the Economics Dey 
meat, at the University of 
AHdrews, . -has ' heeh - appoii 
deputy chairman of the Cer 
Arbitration Committee which 
be fdcmally set up . next w 
• The CAC. which is set op 
the Employment' Protection 
wilt take over .the present f 
tions of the Industrial Arbitra 
Board as well as new arbitra*, 
responsibilities ' for - dealing „ 


Ji 


disputes ; over trade union rr,' f r r-* • 
nition, information. disclosure ■'* J 1 }l 

minimum wage -norms- * 


- Members nominated as rc^N S / \\ II 
stntative of -employers are: *•* A A |j 
.Ernest L. Archer, of Boots; ■. . ■ 

Michael Clarke, British Steel ^ nf 

§ oration; Mr. Gerald De - 
ritirii American Tobacco; ' • ‘ * 

Harold De Vllle, BICC; Mr. -.: ' ' 

Flunder, Halls m - Grdun; 

Irene Innes, Sanderson Ltd;: • , " ' ; v «IJ 
Gerald Moxom. formerly U.O ' "-- 
Glass Industries; Mr, Ron 0 
U/iflever,. Mr. Norman S."- - . 

Swan Hunter; Mr. Harold B " 

Electricity Couacil: Miss .-■’i---. 

. Straker, North . Extern ' 1 1 r 

operative Safety; Mr. Lewis! 
fold; British Gas Corporatio *■ ' j i 

Members nominated- as r ' " w 

sentative . of. workers are: . \ 

Leslie Ambrose,' formerly At. •:=■;.?, | 
Mr. John Chalmers, AraalgaP'" • ■ 

Society or Boilermakers, * ni* 

wrigKts,* Blacksmiths and - . 

turfi Workersr Mr. Gi i'-n . 

Dooghty. formerly ATJEJW-7..,^ ' i V' 

Miss Kathleen Edwards, fonj'Xw ^ „ 
Cfvfl Service -Union: Mr& Mar ’ *> nH ^ 
Fenwick. .Uniohof JUte.Flaj.: . 

Kindred Textile ODeratives;” T;- , 

Charlie Lovell; EEPTU; Rlr. ..- . . 

Ham- Martin, formerly -UC . v-., ♦ . 

Mrs. Marie Patterson, TUC ” . re.! 

ergi Council:- Mr. Aiberf Pf..> T . ‘ 

SOGAT; fiflss • Avory P 
NALGO; Mr. Bob Davies, fon > . ! - ^ 

TGWU: Mrs. Muriel Ti.‘ Us . 

ASTMS; Mrs. Rat Turner, G? -„. 


/or 


Petition to M&sii oil 


" -AX 

oil 




This announcement appears as a mauer of r.ccord 


Maudling replies to-day 
to Russian protest 


non-union BR writer 


BY OUR LABOUR STAFF 


BY PHILIP RAWSTORNE 


BF 117,000,000 


Euroblan S.A. 


BF 41,000,000 
9|% Senior Notes due 1 985 


BF 76,000,000 
9f% Mortgage Notes due 1 985 


, The underjigned assisted in the direct placement of that 


Notes with an institutional investor 


Coronado Group Ltd. Gain, Kalman & Quail 


London, Paris.' New York 


Incorporated 

Minneapolis 


MR. REGINALD MAUDLING, 
"shadow'” Foreign Secretary, io 
ro reply to-day to tbe Russian 
Government's protest about, 
recent anti-Soviet speeches by 
Mrs. Margaret Thatcher and 
other prominent Conservatives. 

In the Commons yesterday, 
some 60 Tory MPs tailed a 
motion strongly supporting Mrs. 
Thatcher’s hard line attitude. 
And former Tory Minister, Mr. 
Julian Amery. fn a speech io 
the Overseas League in London. 1 
described the atlack on Mrs. 
Thatcher as a “ cold . war 
warrior" by Defence Secretary. 
(Mr. Roy' Mason) as staggering 
in its" complacency. 

Conservative backbenchers 

also indicated yesterday that 
they intend to question the 
Prime Minister about tbe affair,. 

The Commons motion initiated 
by Mr. Amery and MY. Peter 
Walker, and signed within an- 
hour by over 50 MPs, congratu- 
lates Mrs. Thatcher on . her 
speech and endorses her warn- 
mg that- Britain's defence, forces 
must be maintained at a level 
consistent with the Russian mili- 
tary threat. 

“ The aggressive posture Of the 
Soviet Union, its massive - and 
growing- armoments. and its 
ubiquitous subversive activity 
are wholly inconsistent with any 
true concept of the detente,” the 
motion says, ‘ It condemns “all 
attempts by the" USSR to frus- 
trate free speech either in this 
country or elsewhere.” 


Mr. Amery said that Mr. Maran 
had reacted to Mrs. Thatcher's 


warning as if "Western, security 
were fully assured. But in the 
Lebanon and Angola, the free 
world had just suffered two 
major and stinging defeats', he 
said. 

. Mr. Mason ought to understand 
“that we shall not save our- 
selves by holding the line from 

central Europe if at the same 
time we let our enemy overrun 
our markets and sources of raw 
materials.” . 

Mr. Amery declared: “You 
don't have . to be ..a- military 
genius to know that it is no good 
bolting the 'front dan r of your 
home if you leave the back door 
wide open." 

Conservatives had not sug- 
gested that Britain alone could 
force Soviet Communism into 
retreat. “What we" have asked 
is that the British Government 
should use Its influence" with its 
European partners and Nato 
allies to -organise the collective 
defence of the West against the 
mounting threat of Soviet ton- 
perialism. This it has manifestly 
failed to do." 

Mr. Mason’s comments on Mra. 
Thatcher's speech were -also con- 
demned yesterday as “dangerous 
and insulting " by Lord Bethell, 
a former Tory Whip. 

“U is no ' good '.Mr. Mason 
talking 4bout Mrs.- Thatcher up- 
setting detente . when the 
Russians have yet to show that 
they intend detente,” he said. 


ABOUT 50 union members from 
British Rail’s Eastern Region are 
to-day sending a petition to' Sir 
Richard Marsh, BR’s chairman, in 
protest at . the threatened dis- 
missal of a white-collar employee 
wtio refuses to join a.union under 
tbe industry’s dosed shop agree- 
ment • . •'• 

The employee Involved. Mr. 
David Blackwell, a feature writer 
for BR's staff journal, is await- 
ing further action by the -man- 
agement following a recent' 
verbal warning that he faced" dis- 
missal for Jailing to join one of 
the three. rail unions in line with 
the agreement that came into 


effect' lost August 
The 'petition was: "organised 
yesterday- hy BR staff on the 
Liverpool , Street to' Clacton, line 
in . an; attempt, said; one of the- 
orgrofaers, to show what the 
“ grass niots ’* union members 
felt about forcing- employees to 
join # closed, shop.. Only seven, 
people ; refused -to sign the 
petitfontThe salA 
Mr- BlackwelV wha objects to 
joining a union “in principle," 
said, last bight' that he was sur- 
prised at -the petition but it was 
in Juris .-with other, gestures, of 
support , he ;had received- 


"V if. 
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Gall for Congress on jobless 


BY CHRISTIAN TYLER; LABOUR STAFF 


THE. BIGGEST Civil ' Service 
union is trying to mobilise other 
unions dismayed at the prospect 
of wide-ranging redundancies in 
[the public services into pressing 
[for a special Trade Union Con- 
gress, to consider unemployment. 


The 215,000-aember Civil and 
ubttc - Services - Association 


Public - Services ■ Associitlon 
yesterday bitterly attacked, the 
Government for Us plans, first 
disclosed a week* ago, to make 
substantial" staff cuts " in' the 
Civil' Service, ".and warned of 
growing? Scepticism ” of -some 
trade union leaders about 
present and future" an ti-inflatl on 
policies.'': ' 

- Bdi there- -was- tittle evidence 
yesterday, that other unions from 
whom the CPSA has been trying 
to- gain support are yet ready 


to back: the. campaign for -a 
special congress; : 

Mn "CPSA general 

secretary.', called ' Qie ;GjyU Set?-, 
vice jobs: :.cul . endauee -of a 
total j&XTender to tridlfional 
ecoiwcsu^ of hysteria.” 

He.'saJd it way. ^liiaacy ^ to 
make that -would damage 
social : services end. possibly mean 
the > saving of ■ . legislatido' 
“ essential to . the anti-inflation 
bargain "‘H* reference, primarily 
to the proposed ■ Wealth: Tai. 

Hls -StWlk.- was backed by. 
leadeTpit-'V vtite. Society.: of CivR 
Sefvai&s : and of- the. Ihstitutipii 
of Pro f&ss i bp a f : GiVii 
But hei{h e r ■ th^ N atlonal a nd 
Local GqVernmenT. Offhari? Aasiy: 
ciatibn. lior'Jhe' JSatiw&lir Unfim 
of Public " Employ^;— ttough : 
cossktehtlj-cfiflialv^-^e sBwj-, 


of public eaependiture. enj 
yet ready td. back the cal 
a . special cpngress. | 

. -The National v Utuon 

Mlfleworfcerg.-r^ihothei 1 l 
. approaehed by the CPSA.1 
consider the jtiKeSti.tm tw 
• : Mq^ favourabte -to the^ i 
" deruand’is TASS,' the -super\j 
section •'■ of ’ the- Amalga* 
Uhioti of . ^^jhe^riag Wp\ 
: which has tw j 

Iftd the-: fjgbt agalasL/T 
-restraint -at the r autumn Tl 
l-Unip^'^SisretK: * ;i . ' : • v .' ] 

'ffi'Prmest moyei^re being | 
:by" - the - Naiiomil •*; VUniaa 
■ Teachers against .the • ref 
the-; : Gdverom«aY- and the: 
•Autbmtges..;t(fe^®i f ''aiiy im , 
v oit.' 'Xm&m -'.allowances i 


\ 
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Fluctuations in demand have in the past two years been unprecedented 
leaving the industry at present hopeful of a pronounced upward swing out of 
the present recession. Improved demand from U.S. customers and an end to destocking are 
•'-v pointers to an improved -worldwide position. 
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IF YOU’RE IN DESRVIR 

ABOUT SERVICE, TRY 


There’s now a big new national name in 


RDMMetals. ■ 

The four RDM Metals Com j&nies are 
centred inI^ndon,Birmingham, Elerby and 
Southampton. Backed by theRavengdown 
Metals Group, they offer UK Purchasing 
Managers an essentially new concept in 
stockholding. .* 


i . - 

■■■:• * v A.:,y 


+. '• ^ 





OUR GUIDING LIGHT 
IS CUSTOMER SUPREMACY 

Lots of big companies pay lip-service to the idea. 
But all too often, they find it hard to live up to. They 
forget that customer servicemeans personal attention 
from highly motivated human beings. It means 
sweating a Ht over a difficult order. Sometimes it 
means bucking the system. 

That’s where it’s different when you deal with an 
RDM Company. You’ll find enthusiasm, courtesy and 
alertness to your needs. It is something you might not 
expect from a big company. 

RDM? WHO ARE RDM METALS? 

They’re Britain’s fastest growing name in tnetal 
stockholding. (Up to last year RDM Metals (London) 
was calle d Ravensdown Metals). Thriving, thnistrng 
autonomous operators, they are, each one, dedicated to 
giving the customers in their respective regions an. • 


ini i 



unmatched service in the aluminium and stainless 
steel field 

Yet each one is underpinned by the Ravensdown ’ 
Metals Group who provide them with financial \ 

resources, personnel training ana big company buying 
power. •' *•* " ' 

It means you have all the security of dealing with a. 
large established stockholder. 

OUR5 SECONDPLEDGE 
TO PURCHASING MANAGERS \ 

. RDM makes this. unique promise to every lJK 
Purchasing Executive. • 

Dial any of the RDM Companies and within 5 , 
seconds youll betalking direct with atop dass g 
stainless steel or aluminium expert. 

No sleepy switchboards, no hanging on, no junior, 
deputy assistant nobodies. You’re through immediately 
to ahelpful professional 

And it s no gimmick either. It’s one proof that RDM 
gives you direct access to a higher calibre of service all 
down the line of each purchasing transacrion-from 
finding the difficult sizes to delivery schedules to suit 
you, to efficient paperwork follow-up. ; 

So please don’t just take our word about RDM 
service. Proveit foryourselfi 
In all of five seconds. 
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FREE! THE 
BEST STOCK 

RANGE GUIDE IN THE BUSINESS 

It shows they carry an impressive range of products* 
‘Really clear with plenty of information’ : , 

‘Very good presentation’ 

We like the useful technical data* . 

These were some of the comments to the first 
edition of our stock-range guide. The second edition is 
just out. * . 


your personal aesJc*tc 
and Technical Guide. 


LONDON 

RDMMetals (London) Limited 

Rockware Avenue, Greenford 
Middlesex UB6 OAD Telex: 935962 

Telephone; (01)578 0957 
BIRMINGHAM 

RDM Metal Services Limited 
1 49/1 5 1 Barford Street 
Birmingham B5 6TW 

Telephone; (021) 622 3525 

DERBY 

RDM Metals (East Midlands) Limited 
West Meadows Industrial Estate 
Nottingham Road Derby DE2 6JL 

Telephone: (0332)364 531 
SOUTHAMPTON 

RDM Metals (Hampshire) Limited 
3 1 6/3 1 8 Salisbury Road 
Totton Hampshire • 

Telephone: (04216)7701 

Members of the Ravensdoum Metals Group 


s ° 









CJt .. > • ■ - • - : r-‘-f '• ■'&&*- 

e%immcial Times' Tuesday Janiiar? 1975 


Aluminium n 


r. : - ^£W9UatL-.v ■ >' 


Out of deep recession 


U.K. ALUMINIUM STATISTICS . 

tint -1975 

•?•: • <u 

V: ‘jV. • month? 

. only) 


N 


feanary 

. AL Production 119.007. 171449 25L63S 294,36ff 282^72. > 


Pzjtnukry AL Imports 26&681 aSE^fiT 57SJ50. 121,52; 


THE ALUMINIUM industry bas 
long been used to the problem 
of dealing with pronounced 
cyclical swings, but by any 
standards the year 1975 bas 
broken all records. Two years 
ago the industry was coping 
with the biggest surge In 
demand it had ever experienced 
with the important U.S. market, 
accounting for half total world 
sales, increasing by some 20 per 
cent, and the rest of the world 
market growing almost as 
strongly. In 1975 the swing back, 
as economies around the world 
moved into deep recession has 
been even more dramatic. In the 
U.S. demand has fallen by some 
30 per cenL, in Europe by 15-20 
per cent and in the world as a 
whole by 20 per cent. 

With fluctuations in demand 
of this order, the predictions 
regularly offered by aluminium 
industry chiefs have become 
subject to constant revision, and 
now have to be interpreted 
judiciously, but on the basis of 
past deep troughs the industry 
is forecasting that the pendulum 
could swing significantly hack 
again in 1976. Mr. Krnme 
George, chairman of Alcoa, the 
leading U.S. producer, claimed 
recently that a 30-35 per cent, 
increase in U.S. demand could 
be experienced next year, mak- 
ing the year the thjrd nest for 
shipment by the industry after 
1973 and 1974. 

The industry’s greater con- 
fidence for 1976 is based on 
evidence of a pick-up in some 
of aluminium's most important 
markets in the U.S., such as 
building and vehicle production, 
and the knowledge that in a 
presidential election year every 
effort is likely to be made to 
ensure that the tentative 
recovery begun tn the U.S. 
economy in 1975 does not peter 
out. And. of course, if the U.S. 
economy continues tn move 


ahead it is likely to bring other 
leading economies along with it 

The extent of the decline has, 
too, been exaggerated by 
destocking at customer level, 
after a period of inventory 
building in 1974 because ef 
fears of an aluminium shortage. 
£n the U.S., for example, 
demand from the building 
industry was running last year 
at only two-thirds of the level 
of 1974, a year which had itself 
seen a 15 per cent, drop on 1973. 
and a similar one-third drop in 
demand came from the motor 
manufacturers. As much as 20 
per cent, of the decline is esti- 
mated, however, to have been 
the result of destocking by 
users. 

Stocks figures produced by 
the International Primary 
Aluminium Institute in London 
have for tbe past several months 
also given some indication that 
the destocking process may be 
coming to an end. and this bas 
been another factor in the 
somewhat greater confidence 
with which the industry is 
approaching the current year. 
The latest figures show that in 
November total world stocks 
fell for the third month running, 
though at 4.828m. tonnes they 
are still not far below the year’s 
peak of 4.93m. tonnes, and still 
amount to around six months’ 
supply at present consumption 
rates. 

Stocks held by the producers 
themselves totalled 3.178m. 
tonnes in November compared 
with a peak figure of 3.395m. 
tonnes in September and a 
figure in 'November 1974 of 
1.74m. tonnes. In ' Europe 
total stocks have fallen from 
1.35m. tonnes in September to 
12289m. tonnes while the U.S. 
stood at 2.76m. tonnes com- 
pared with the July total of 
2.8m. tonnes. 

In order to get stocks 
moving, however, the producers 
have had to make massive cuts 
in production with smelters in 


the U.S. currently operating at 
around 73 per cent, capacity. 
In Europe the cutback in pro- 
duction has been considerably 
less but this is mainly because 
Europe is a net importer of 
primary aluminium and has 
been able to reduce its supply 
from other parts of the world. 
In Japan, however, the 
country's Ministry of trade and 
industry bas recently advised 
the producers to implement 
further cuts in production 
reducing output to only 50 per 
cent of capacity, in order to 
liquidate stocks. 


Factor 


A further major factor in 
helping the industry to reduce 
its stocks in recent months has 
been heavy Chinese purchasing 
of aluminium from a number of 
major Western producers. 
China, possibly in order to 
create her own stockpile of 
aluminium at a time when 
prices are relatively low. has 
relieved Western producers of 
some 400.000 tonnes of 
aluminium this year, spreading 
her favour among the big com- 
panies. The use to which the 
metal will be put is bound to 
cause speculation but an elec- 
trification programme or expan- 
sion of domestic transport 
facilities seem the most likely 
possibilities. 


In 1976, after a relatively 
slow start a world-wide recovery 
in demand is expected to take 
place based on improvements in 
several important markets for 
aluminium. According to Kaiser, 
one of the leading U.S. pro- 
ducers. car production in the 
U.S. is expected to increase 
15 per cent and housing starts 
are expected to rise by around 
23 per cent. Shipments of 
aluminium to' transportation 
markets which include truck and 
trailer manufacture and aero- 
space as well as vehicles are 


expected to rise by .40 per cent, 
and in housing' by some 30 per 
cent Kaiser is also forecasting 
continued rapid growth in the 
packaging * market', the fastest- 
growing area of aluminium 
demand over the past ten years 
and the least affected by the 
present recession. ■ Sales into 
this market are expected to 
increase in the US. by 16 per 
cent in 1976. 

In the transport field the 
aluminium industry is also 
hoping for a boost from the 
increased usage of aluminium 
for its energy-saving properties 
in certain applications. The U.S. 
car industry has been seeking 
ways to reduce the weight of 
vehicles and is currently thought 
to be incorporating around 
80-90 lb per vehicle on average 
of aluminium, a figure that is 
likely to increase this year and 
in succeeding years -providing 
the aluminium is available at 
the right price. • 

Nevertheless, given the 
present stock levels, even if 
the expected increase m demand 
dues occur in tbe course of 1976 
it is likely to be well on in the 
year before tbe industry begins 
to move up from the present 
world operating rate of around 
SO per cent, and 1977, or even 
later, before full capacity work- 
ing is achieved. 

There remains the point, too, 
that- although 1976 is expected 
to be a better year for tbe in- 
dustry the exceptional condi- 
tions produced by 1975 are 
likely to be making their effects 
felt for some yean to -come. In 
tbe first place after a brief 
period of higher profitability in 
1974 wben the industry was 
benefiting from the tail end of 
the 1973 boom and the higher 
prices it had belatedly been able 
tn introduce, conditions in the 
market . place have badly 
affected last year's enmpany 
results. In the U.S. where co-jt 
increases in the range of 
15-20 per cent, were incurred 


the industry was able' to intro- 
duce only a 2 cents per lb 
increase in prices from 39 cents 
to .41 cents-HTOughly 5 per cent.. 
Because of poor volume even 
this increase was eroded by dis- 
counts' which .the producers 
were -obliged to .introduce for 
some semi-finished products. 
The result has been a relatively 
poor year for the big aluminium 
producers with profits down 
markedly in the latter part of 
1975. 


is also pruning its spending. - 
Chief casualty on Alcan’s list 
is the 600,000 tonnes per year 
plant for refining bauxite into 
alumina — *■ the intermediate 
stage - in the production- of 
aluminium— due to be bulltin- 
conjtmction with A SV- of " 
Norway and Granges of Sweden; 
in Ireland at a cost of $350ni:-; 
The project is to be reviewed 
in 12-18 months’ time. 


At Despatches ... 346,738 47W53. 543*543 567*629 *367 J3W 


Secondary 

'At Production 189409 197,402 209.645 206,885 160, 083 


;?AL Despatches - 192449 198*47 217462 205439 150^ 


product despatches 156,410 18%?2fr' 22&908 231,738 '157,3* 


Predicted 


Against this' background 
investment by the industry is 
likely to- be down in 1978, 
though another factor is of 
course the slower rate of over- 
all growth in demand for 
aluminium which is now being 
predicted to the end of the 
decade. As a result the urgency 
of bringing new capacity on 
stream has been reduced. The 
long term effect, however, as 
the industry points out, is that 
the cost of new* facilities, will 
increase, the longer construc- 
tion is delayed. "In the long 
run existing production capacity 
will not be sufficient, -yet as no 
nne is likely to build new 
plants against a background of 
present depressed price levels, 
aluminium will before long 
again become a scarce metal,” 
Mr. Emmanuel Meyer, chairman 
of Alusuisse, the Zurich based 
producer, pointed out recently. 

Alcoa, the biggest U.S. com- 
pany,, is reducing its investment 
in 1976 to under $300m. com- 
pared with $400m. in 1975, and 
Alcan which .reduced its 1975 
spending, compared with 1974, 


The boom in demand two 
years ago and the moves by 
some of the leading bauxite, 
producers, ' in ' ' ' particular 
Jamaica, gaVe rise to a variety 
of schemes around the -world 
for developing hew bauxite 
resources and associated 
alumina refining downstream 
production facilities, but the 
recession has caused many of 
these to be shelved, too. 


Extruded ... — ----- 

products despatches ■ 125,063 . 142*771 168,746 1854® 248^4r 
- *19 months. - ' - Y ;-vv- . 


Recent months have seen the 
postponement of alumina pro- 
jects planned for the Philip- 
pines. Indonesia and Costa Rica, 
and schemes In Germany and 
Australia have also been 
dropped. One major project 
which is due to go ahead during, 
the year* however, is the43280m: 
Trombetas scheme involving 
the development of bauxite 
resources in the Amazon region, 
of Brazil. The go-ahead for the 
project, in which tbe Brazilian 
company CVRD, Alcan and a 
consortium of European and 
U.S. producers are the partners, 
was announced in December. 
tnftfoi production capacity 
when the plant comes on stream 
in 1979 is put at 3.35m. tonnes' 
of bauxite per annum fbT: 
export; of which Alcan js to 
receive Um. tonnes for use in 
its Canadian facilities. An 


eventual capacity of 8m. tonnes. 
Is . envisaged, putting - Brazil 
among. . the world’s higgest 
.bauxite producers. 

But while - this project is 
going ahead there -is already 
evidence that the industry is 
reluctant to proceed oh. its own 
with investment in sew primary 
facilities at present prices. Over 
the next three years'as a result 
total world capacity is likely 
to increase by only around 
12m. tonnes to just over 13m. 
tonnes, mostly through expan- 
sion . of existing plants. In the 
UB. and Europe very little 
expansion of capacity is 
scheduled to tal^e place and the 
possibility of a tight aluminium 
situation by 197S followed by a 
shortage in the following years 
is a real one. 

The general view in the in- 
dustry is that on metal price of 
at least 55-60 U.S. cents per lb. 
compared with tbe present price 
of .41 cents would be required 
before the producer could start 
td think of investment in- new 
primary smelting facilities on 
“■greenfield ” sites. -- — - 

Against this background of 


capital intensive, plants on th . - 
one- hand and .low returns «u- 
infestment on4he other itseem. 
increasingly likely that mor 
and more of .the new plant rt 
quired to keep paee with- growt 
in world demand, will have t 
be fiaaoced with-guvenunent ir. 
volvemenL . , 

The .raaia interest, for th 
future must be whether goyerr 
meats in tbe deve&pwg warlc 
'perhaps co-operating with eac 
other to.pooL energy .and ra^ 
material resources, will emorg 
as ' substantially bigger ait - 
minium, producers in; the. -net 
stage - of growth. ..' So far, a 
though the number of suggeste 
schemes bas been legion, the' 
have not been matched by tn 
cisions to go ahead. This i 
hardly surprising, howeve 
given the depth of the preser 
recession which bas hardly er 
conraged new ventures. The ui 
turn when it comes is Likely i 
provide tbe best indicator c 
where the additional aluminiut 
the world is going to require i 
tbe 1980s is going to come fron 


st< 


Rhys Davit 


‘Companies don’t make things happen 
-people make things happen! 



■Cornell C Mater 

President and Chirf Executive Officer, K'aiserA lumlnum & Chemical Corporation. 


BAUXITE APPEARS- to offer 
the greatest opportunity for a 
producer cartel according to a 
recent special study by tbe 
Economist Intelligence Unit on 
the “Potential for New Com.- 
modity Cartels” — sub-titled 
significantly “ Copying' OPEC; 
or Improved International 
Agreements? ” 

The study claimed that 
although prices could not be 
inflated to oil-type levels, they 
could be pushed up consider- 
ably more. But the increase 
would have to be implemented, 
gradually, as the bauxite pro- 
ducers' economies were not in 
general strong enough for any 
threat to withhold supplies to 
be credible, especially in view 
of the large quantity of bauxite 
still held by tbe U.S. stockpile 
authorities. There is also the 
danger of dissension between 
Australian and 1 Caribbean ex- 
porters. 

Since the study was published, 
there has been a new Australian 
Government, which may welL 
have a less sympathetic- attitude 
to developing countries than the 
previous Whitlam Administra- 
tion, although so far no signs 
of any alteration in commodity 
agreement policy has been 
apparent 

The study also concludes that 
a bauxite cartel could never 
operate in the same way as 
Opec, and any attempt to push 
prices up to astronomical levels 
would eventually be- self- 
defeating even if it succeeded 
ia the medium term. 

Aluminium producers, faced 
with the prospect of a' bauxite 
producers’ cartel, have intensi- 
fied their research into the long- 
term possibilities of switching 
to the many, poitbaiixite .clays 
that could be used to produce 
aluminium if the price of 
bauxite rose too high. 


Announcements 


No question about it, 1975 was 
a tough year. Economically, the 
worst recession in nearly four 
decades. Yet, wefre pleased that . 
Kaiser Aluminum did as well as it 
did under the difficult economic 
conditions we faced. 

Throughout 3575, we put 
major emphasis on the idea that 
one person really can make a dif- 
ference in our company, that each 
individual really is important to 
our overall success. We believe . 
that. Our people believe we be- 
lieve it. 

As a result, weVe seen costs 
reduced, efficiencies improved, 
problems solved, ideas generated 


that made a real difference in our 
performance. By putting 
emphasis on the value of the 
individual, on the importance of 
individual initiative and perform- 
ance, and the importance of 
individuals working together in 
teams to solve problems and take 
advantage of opportunities, we 
struck a chord that generated a 
new spirit and enthusiasm 
throughout the entire company. 

Tough year or not, we proved - 
to ourselves that one person can 
make a difference. One team can 
make a difference. One company 
can make a difference ...to its 
customers, its stockholders, and 


the community in which it lives. 
Ours: . . 

We aren’t interested in being 
one of the biggest companies. 
around.We just want to be among 
the best. Our major goal lies in re- 
alising the full potential of our 
employees and our company- 
and infullymeeting our responsi- 
bilities in t&e U.S A, the United - " 
Kingdom, West Germany; and all 
the countries in which we 


operate. . , 

• In the final analysis, only ■■ 
people make things happen - get 
things done. Can one person 
make a difference? Yes. 


Kaiser aluminum 

Er CHEMICAL CORPORATION 

Tor more information about ourVneperson can make a difference* programme, write to: 


There have Been well publi- 
cised announcements by various 
aluminium [producers about 
plans to develop bauxite substi- 
tutes. Pechiney, for example^ 
has already reached an agree- 
ment with Alcan .for a * joint 
development of a process for 
the extraction of alumina for 
non-bauxite materials, such as 
clay and shale, and it is hoped 
that a 100, 000-tonne plant may 
be in operation by 19S0. 

Thisjmonth a VS. company, 
Southwire Company, of Georgia, 
said .it had purchased the rights 
to a Soviet process that, it was 
claimed, could eventually make 
the UJ5. aluminium industry 
independent of bauxite imports. 
The Soviet process uses an ore 
cal led alunite: to produce 
alumina, and it is estimated 
that U.S. domestic resources of 
alunite are sufficient to last for 
100 years at the present rate of 
aluminium production. 

Meanwhile the U.S. Bureau of 
Mines and eight aluminium 
producers are co-operating in a 
research programme looking at 
bauxite alternatives, and tbe 
price needed before they 
become economic propositions,. 
In the Soviet Union signifi- 
cant quantities of aluminium 
are. alteady .produced' from- non- 


bauxite sources, and if is hot 
surprising that, faced with a 
potential bauxite cartel, 
aluminium producers, particu- 
larly io North American, should 
seek to lessen their dependence: 
on bauxite imports in the futare. 

But'at present ho one is 
seriously suggesting . that 
bauxite will be generally re- 
placed as the prime raw material 
for aluminium production in the 
medium term. Bauxite is 
basically used because it is a 
material available at a competi- 
tive price compared with 
known substitutes, even with the 
recent sharp increases won by 
bauxite producing countries. 

Bauxite is also widely avail- 
able throughout the world, and 
production has only been con- 
centrated in certain areas such 
as the Caribbean and, more 
recently, Australia because the 
deposits there are easiest and 
most economic to exploit Until 
fairly recently it could be said 
that the aluminium producers 
have been able to obtain their 
basic raw material extremely 
cheaply indeed, and it is this 
that bas aroused the resentment 
of many developing countries. 

Because of the virtual integra- 
tion between aluminium, 
alumina producers and bauxite 
production it is very difficult to 
arrive at a definite quoted price 
for bauxite sold under a variety 
of -supply contracts covering a 
wide range of different qualfty 
grades. But it is estimated that 
moves in recent. years by pro- 
ducers have at 'least doubled 
previous levels. 

However, it Has been virtually 
impossible on practical grounds 
alone . for the International 
Bauxite Association; established 
-in- Marelw 1974, to agree - on ; -a 
range or “flbor” price arrange- 
ment, as with oil. At the Asso- 
ciation's last Ministerial meet- 
ing in November the most that 
could .be achieved was a recom- 
mendation to the 11 member 
countriek'of the Association that 
they Implement a minimum 
pricing policy to cover all 
bauxite .exported this year. 
.Since it is only i recommenda- 
tion it is not binding on 
member countries, and of course 
any price charged is varied 
according to grade of ore sup- 
plied, tbe quantity involved 
and the distance it has to be 
shipped. - 

At tbe.same time it is fair to 
say that - .the International 
Bauxite. Association has played 
a significant role already - in 
raising, and standardising, tbe 
price received for bauxite as a 
result of Information exchanged 
between member countries and 
the implementation of ' simil ar 
measures. r to achieve extra 
revenue.- ~ ' 

Some -of the measures used, 
pastieulariy nationalisation of 
companies previously owned by 
aluminium producers, have not 
surprisingly ’aroused consider- 
able opposition and heightened 
U-S. Government fears that it 
might be held to ransome in 
.future years. Other measures, 
such as export taxes and pro- 
duction levies, linked with the 
aluminium ingot price move* 
meat, have, also been bitterly 
opposed^-coming- wlieh 


tiie industry is already suffer- 
ing severe cost problems from 
the rise in'- the cost of energy 
and the fall in demand tor 
auminiom. In fact, however, 
«ve4 at the much higher price 
le*eK,-thfc cosi ’of batndte com- 
pared -with the cost of produc- 
ing the final aluminium ingot 
is a very small proportion and 
should .'not: have a significant 
effect on the final price. 


What investment is available t 
well tends to be - directe 
towards countries pursuing le: 
aggressive . policies and viewe 
as politically ' “ safer ” — henc 
the upsurge in Australian ou 


put in recent years to the pos 
lion of the world’s leading pn 


Levies 


The linking of production 
levies on bauxite with tbe final 
price of aluminium ingots has 
also demonstrated to producing 
countries - how dependent, 
bauxite sales are on the 
aluminium market As a result 
of the steep fall in aluminium 
output during -the long period 
of' industrial- recession, bauxite 
producers have had to accept 
tbe hard facts of life that prices 1 
cannot, be pushed up during a, 
period of -oversupply and that, 
the higher, the ; price of raw 
material, the greater .the neces- 
sity to keep supply in line with 
demand-. Heavy production cut-] 
backs have been required since; 
the cost of carrying too burden-; 
some surplus stocks has been 1 
grfcatly increased. . In other! 
words bauxite producers have 
been forced,, often reluctantly; 
to learn the discipline of the 
market place, .which .in the, long 
run determines the kind of 
return they can -expect to 
receive. ' .. 

At the moment' the lack of 
demand for! aluminium, and 
therefore bauxite, has tended to 
weaken - the pressures that 
bauxite producers can exert 
both in raising prices and 
developing new production. 


ducer. 

Nevertheless there is eve* 
reason to suppose that demai 
for aluminium -will pick i 
rapidly again once the reed ve- 
in industrial activity, alrea- 
apparent in the U.& and Japs 
starts to take place. Baiix 
producers will then be in a f 
stronger position to insist on 
economical return, although 
is hoped they will ‘have Icai - 
the lesson of moderation fr< 
the depressing experience.of t ■ 
last two years. . 


John Edwar 
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Telex 54392 
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Container 


ion's ase the ai^T^, 0n 8m0Bnts of energy -saved—; if the be built on smaller sites with adviser on waste. of consumer patterns and the Aluminium Foil Container 

try has more reason ™Pf ume, l becomes' more con- greater flexibility. There - are, fundamentally, useful life of aluminium objects Manufacturers Association 

to be hiehlv scious 'of the benefits of re- Alcoa started developing the two types of scrap alu mini um: over the last 20 years— that which , offers a booklet giving 

about the efficient * yc “ 8, which will present a new process more than 15 “new” which comes as a by- there were around 200,000 ions the names of scrap metal 

1TS continuous and. cumulative sav- years ago. since .when it has nroduet o£ some form of alu- of aluminium scran available far merchants nrenared to lake 




A&U, 


ction methods and about ing 

o- 


risibilities for advances in 


sav- years ago, since .when it has product of some form of alu- of aluminium scrap available for merchants prepared to lake 
invested well over flQm. The minium fabrication activity, and recovery iu 1974 but that only aluminium scrap and also offers 

. .. ntlnt nl.nt un«h a nf tt.TJO <nht«h . t _ n-n nnn J. ■_ ■!_. • . 1 


nation and ree™.i«,^~I~ »T Although the energy cost of pll ot Plant, with a capacity of “ old,” which arises from ala- around 70,000 tons of this was a list of voluntary organ isa- 
s. On the nn? ^ producing a ton of aluminium around- 30,000. tonne# annually, minium products discarded at actually recycled. It would tions which -collect it. 
jXion of i 6 has fallen by around 40 per will, if successful, he expanded the end of. their useful life, dearly- ' be unrealistic to The association points out 

m is a ververS^- ♦ cent siuce the end* of "World ! nto a complex with 10 times New scrap comes from plants imagine that the entire residual that foil containers offer 99 per 
process while -on War IL ae . a result -of -gradual ft® capacity.. : manufacturing aluminium 130,000 tons could have been cent, pure aluminium and are 

metal ’is ^proveineBts . in the operating ... cable, wire, foil, extruded sec- recycled, except at vast expense, very easily recyclable. Large 

ile. Thia harTZ^, efficiency of existing • ledi- Fniiotinn • ' * tions and tubing and also from but if even half this amount commercial users of aluminium 

k*r emohasis on ™° C - BiQues, the new smelting . factories making end products could have been retrieved then containers, such as the catering 

\ fnrt hp , j--. . Jr® P ° SS1 I process announced three years The other side of the energy automotive pistons, green- the potential savings could have division of Trust Houses Forte, 

*■» by Alcoa— one of the giants cost equation is the greatly in- bouses, caravans and outdoor been well over £10m., although already offer them back to the 
» thTnpi of ‘tfbrld aluminium creased attractiveness of re- furniture. The principal sources this of course ignores the cost industry, but the association 

med hv 4lcna°w?te industry-offers a quantum cycled aluminium. The actual °* *°J d alumlnitm scrap are of collection.- stresses that several thousand 

JJr £L?* Ieap “ efficiency. It is no secondary smelting process is a vehicles, planes, ships and build- The -collection of scrap can tons more could be reclaimed 

• . gn ? w ~ exaggeration to say that the relatively simple one, described mgs and, around the home, pots take place in two ways: either if the housewife was more, 

maustry whole of the industry how has fundamentally, as “a big pot a ? d pa "?> food container, at the municipal rubbish dump aw are and had facilities to put 
__ i.^mnw? ft® collective eye on Alcoa’s with a fire under JL" Thus it is - r * n8 ta bs and milk bottle or. preferably, before it is aluminium containers to one: 

ajimumum pilot plant in Anderson- County. -not recycling techniques which tops - actually thrown away. The Gov- S j d e after use. Of course, ft is, 

tttt Texas » which, it is hoped, will are currently the focus of atten- The potential for stepping up eminent, under the advice of its important that tb.e desire to 

‘ aS-T-* - 0 , ro " 001116 orL stream later- this- year, tion, but rather the possibilities scrap collection is seen by the Waste .- Management Advisory preserve resources is not in- 1 

2 ft ion OI aluminium from A Ann* U _ = I j* ___ : I .— * PnMnfiil ic ^rvnncnrrnu tu*A n 




j=m: 


- h 


_ _ , nn _r -T ITTri ■ ; — ■ UUU, uui latuu U1C yuuiuuiuca kUUBVUWU “ otw* UJ uib — — . Hicmns »imuiw S uvt 

= ~ i ™ IroD f l Alcoa’s new method is claimed of reclaiming more of the tho u- industry as being far higher in Council, is sponsoring two pro- dulged despite economics, but 

‘ . w esti- to offer electricity savings of as sands of'tons of al uminium the field of old' than new scrap, jects costing around fl.lm. over the association firmly believes 

tj a “^i 500 mn °h as 30 per cent over the scrap thrown away every day. It is estimated that 98 per cent, the next four years for the auto- that practical schemes could be 

-Honrsi nermal. Pow- most efficient Wan , uni ts The recycling committee of of aluminium scrap from matic sorting of non-ferrous developed for cheaply and effi- 

the energy expended in currently in operation. - Tt is the Birmingham-based Alumi- factories is already recycled, so scrap at rubbish dumps. Major ciently collecting more house-i 

mng a ion ^ of recycled also claimed to be more nium Federation- has been look- the main- concern of the Alu- companies have for many years hold aluminium waste. 1 

nnim is oarely 5. per cent tolerant of power interruption iag at the .problem- very hard minium Federation’s scrap com- liaised with voluntary organisa- All three of the major U.K. 

15 .it« Ure * .rafting along and can accept power reductions over the last year or so and the mittee -lies with the estimated tions to collect aluminium and smelters, Alcan, Alcoa aud 

radraon bauxite-alu m i n a- during peak . demand times, cause of aluminium recycling 130,000 tonnes of aluminium a number of trade associations British Aluminium, have 

nium route will have to Projected total operating costs as a whole has no doubt been scrap which it calculates ends are urging the collection of sufficient secondary smelting 

:ue on an enormous scale, are lower while it Is also helped by the appointment of up on rubbish dumps annually, aluminium scrap before it finds capacity to handle a larger flow 

is also true that this scale believed that the process will Dr. Bob Berry, chairman of The committee worked out — its .way to the dustbin. of scra ‘ p material and toe en- 

s reduced — and significant enable al uminium smelters to Alcoa, as the • Government’s through a sophisticated analysis One such group is the ^peering giant Guest Keen and 

Nettlefold’s is soon to bring on 
stream at Telford one of the 

' • largest and most modern 

- • secondary smelters in Europe. 

However, the leading recycler 
in the U.K. and probably one of 

. the largest in Europe remains 

4 . -i| -4| ' ' • International Alloys — Intal for 

Stockholding controversy 

, _ . • •r 55,000 tonnes-'of recycled metal 

. ■ a year. It has achieved a number 

•of technological innovations in 
recycling and • pre-treatment 

IINIUM stockholding has of aluminium stockholding ;in them. Alcan has emerged in high speed turning rod for the tribution centres at Birming- machinery including salt flux 
i ^ , eally emerged in the U.K. this country is stifled to the recent years as . by far the motor industry. . ham, Derby, Southampton and recoyery plants and swarf 

- ; ..the war, but there, has detriment of the customer. largest of the UJv. stockholders Alcoa is one of the majors Greenford and has plans to dryers, which remove oil and 

! \ ; \ : exceptionally rapid growth WheQ ^ ^ ock . with around a fifth of the mar- who ^ i D be content with 0 P°“ mother ten sites at the moisture - from machinings 

- last ten years, during in(hi^^begtn to ke *' ha f T dle ® the distribution network based ™te of two a year for the next before they are recycled, 

time the .stockholders ta v e off after w or i d n it other melals lts Metal on g ve s j tes w hich it has now flae years - ‘ ' 

increased their share, of wa s considered by many Jo be a Centres, almnimum accounts |, ui ] t up It has no immediate RDM places heavy emphasis T.jpAfipA 
lumtnium market from parasitical middl^manorgamsa- of thl expansion plans. The' mixed ex- on the devolution of decision A-'lLeUk 

i 8 per cent, to almost a tion with no mnn> use than that £20m - or 4 so a**? 11 ® 1 sa ^ e s of ™ perience of Alcoa’s northern making to the managers at each Newell Dunford Engineering, 

The most significant, and of boostine the overair profit firoup - £ y ^ ar iDt ^" ^ion distribution centre mir- site, which, it believes, enables a subsidiary of Dunford and 

,es enbmST trend in ItS f “ ,? 0cklSt - SUb ; rors the experience oyer the them to give a better service Elliot, has achieved export suo 

years has been the move u ? d ® r J? e ° f last year of many stockholders than stockists who have to con- cess manufacturing total's 

, big aluminium producers aShd^orov^ Ajcan “ etal throughout the country, al- tinually consult with the milL machines under licence. The 60 

as Alcan! Alcoa Rio Tinto group m now opi erating under a though the centre’s manager At the same time, these small swarf diyers worth over £2m. 

.'j British Almninhim extent service by taCTig-rpuypose-built headquarters/ wa s quoted earlier this month customer-orientated sites are which have been sold by Newell 
^ o' •l^F waaehopse a Tipton, Stafford- as seeIng signs of „ UJturn . backed up by the national idver- Du £ crd & S? last ten vears 
“lS n J ' wh V* 11 ^ econon,ical dure, which is comprehenavely Although the centre was age* rising, finances and buying inclade five units installed in 

vertical ■ major smelter to produce and equipped for cutting, coil slit-. tedi like most others, by the power of a large organisation, the USSR last year while the 

groups hare all bought- splitting them up and ^fabneat- ting, bending and other forming genera i business recession last So far, RDM’s tactics haye been corapany rece ntlv sold a 

■dependent stockholder^ to - lQS them for the end* user. ;. : operations both on aluminium ar a pJck up in trade was highly successful and the com- B ian» s jit flux recovery plant to 
them closer to the markets . and other metals. i oted towards the end of 1975 pJiy clailns to have increased ?U S comm^ 

vish to protect, while Euro - -jj Th« head of Alcan s stockist in the transportation field while turnover by 50 per cenl. over xhe erowine iraoortance of 

names like Sidal. which JViiUgC division .recently pomted out there were also signs of a re- the last 12 months despite the recycling has led to greater 

The aluminipin stockholder Zi“ "" IVK'iS 

WMMI -roups LU» -W o«»r / stock- smcltei dSfes ?h« lhc“ M AmrSm 

^ RDM Metals, Amari and ^ the steel stockholder. cou^e a fairly obvious holders - ^ beeh build- continuing role for the indepen- . processing unit with built-in 

•Id Lewis, remain as a sig- He a ^ 1 ’ often ma ke things like thine' to do when cash is tiehL ing its ex P° Tt business dent stockholder to play, environmental control which 
nt force in the home mar- ^ window frames,- However when the next untton despite the continuing low level although one spokesman, produces fist-size pieces for 

^ J***' P f 114155 SttorlSglind JSrf Adding to S^eerano^ycbS^itS of world trade and the com- angered by the criticisms of easier furnace loading and 

•standably, been a degree 5W whilbatthe top end of Sehlv likely that custoirferswill W bas sent aluminium sheet some of the independents, removes contaminants such as 

^position, and sometimes even and.sections to many customers pointed out that the scope for lackers, paints and dust 


Gerald Metals is the world of metals 

There’s no excuse foroot Knowing where to come for am of ihe 
world’s metals, it doesn’t matter wtiere you are because we 
are v/orkl-wide. Rmg Dealing Members of the London 
Metal Exchange. Gerald Metals Ltd, Europe House. World Trade Centre, 
St Katherine by the Tower, London □ 9AA. Tel: 0I4S1 06SL 
Telex 884377. Cables: GeraldmeL London Member of the 
Gerald Metals Group. New York London. Mexico. Tokyo, Rio de Janeiro.’ 


The most signUlcauatT and of booShg Sie firoUp J « g ion distribution centre mir- site, which, it believes, enables 

.es controversial trend In ^ ated Its f J our f ocklst . sub I rors the experience over the them to give a better service 

} vparc hac hppn’thp move sidianes under the name of last year 0 f many stockholders than stockists who have to CDn- 


METAIS FOR MELTING 

LTD. 

LLANDUDNO 

DON’T LET OUR ADDRESS 
PUT YOU OFF 

WHEN IT COMES TO TRADING IN 

ALUMINIUM 

WE’RE IN THE FOREFRONT 


PLASGWYN. 

LLYS HEL1G DRIVE. 
LLANDUDNO. LL30 2XB. 

Tel: LLANDUDNO (0492) 78935 
Telex : 61517. 

Radiophone: 13261 ^ 


„ nl 3 rnmntimoc Wiuc*, «*uuc, " 1 *. — xugiujr tuakujueis wui - 

iposition, and sometimes ^ rj[2Igej some .companies even revert to grabbing all the stock f 

Ilg cnticism, of tJ16 major /vtmnlfxra vehicle bodies an ciaht friAlndiner fmTtnrtc ^ 


«ur » u<« ts ges of tbe vertical integration prove to be almost , unique in — . *7*“ . — ~ , .“r 

anies are concerned it can of * re cent years ^ that it has led £ e post-war British economy in Konfi ‘ • . P/emium was placed on speed, five years ago to help -deal wito 

make sense to gain control w a putting down in the amount bwng- able to meet in full the _ . _ ’ As ? E } K th ® re has ^ ee ° no the problems of handling the 

ae distribution network. of duplication of often expen- demand during an economic lYldPIlPnilPflf attempt by the majors to freeze scrap of one of -the worlds 

enables the mill td be sive machinery between the null upturn- ’ XUUCJpCUUCUl ou t the independents in any largest packaging companies, 

r informed about its market an d the stockholder. An impor- Although there are a large One of the independent com- ^ a ^-. although .their control s ® es .?: bright future for its 
bus makes an overall mar- tant 'feature of aluminium is ’number of general stockists panies who seems to be going bo *b ' . and ’ stockist shreoding machines. By reauc- 

2 and production plan that it is much softer than steel, there are also many- both mill- against the trend to vertical in- undoubtedly gives them greater mg toe volume of scrap, .these 

r. while the mill-owned which' means that it has to he owned and Independent who tegration. and doing it very control over Pacing. It has to maemnw help with handling and 

ist has closer links with his handled a great deal more care- specialise in particular areas of successfully, is RDM metals. *>« remembered that the mills cut down transport costs. Cost- 

e o, supplr and is assnred fully if acratchin* 1. I to .be market. To mke a COUjde and JJ**™ 2* 1 ^ 


is that mill- often the case, tne proauci. se y. ana at bmetuwiCK special- aepenaem stocxnoiaers ana * T * : -““r 7 . ~T T ' 

d become merely ! special finish. is?, respectively, in the rather have worked for one of the jure that there is room both to enjoy growing success as 

i “Jn independent T^ere are perhaps 200 «„* Jj-r Jjf. »Pg- ^ SJi.'WiSSS ^ ^7“^ 

ra“ d en P ™“nSS gS?S JS “S S the UX atnekhoidi^.rket necessary, 

em whfrh haSof such vast majority of the business one of the bigger independents, from the stockholding network. p . p , p. r Ft _ 

Tmp^rtanre in th^ ^owth beSg done by around 20 of Garfield Lewis, concentrates on Tbe company now has four dis- reter tfOSter re ter tOSter 
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JUSTCOMMISSIONED! 

48" WIDE CUT-TO-4ENGTH LINE AND ROLLER LEVELLER 
YOUR EXACT SIZES -10/14 DAYS FROM STOCK 


COIL SLITTING - GUILLOTINING- PLASTIC COATING 

NON FERROUS & STAINLESS 
STOCKHOLDERS LIMITED. 

LONDON, SujprhouM Lane, Stratford. 6.15. 01-534 7771 
WOLVERHAMPTON, Pool St.. West Midlands. 09D2-2S211 
BRADFORD, Low Moor Works New Works Rd.. Low Moor. 0274.671200 
. GLASGOW, 7 Ru therg len Rd.. Rudierelen. 041-647514? 

MANCHESTER. 944 Chester Rd.. Stretford. 061-8657027 








Aluminium 
-from raw material 
to finished product 


The ASV Group is ah integrated group 
of industrial enter] trise.s annually pToduriny <uid 
marketing over 300.000 ton<rof aluminium 
products in all phases from primary ingot to 
finished godds: ! S 

The Group has some 7.000 employees, 
and sales revenues in 1974 passed T600 milBon 
kroner of which U00 milhon krom.^r was 
accounted for by exports. The; parent company. 
A/S Ardal og Sunndal Verk, is owned by 
the Norwegian State (75 %) and Alcan Alu- 
minium Limited {25-ffij), 


The ASV Group 


Smelters ; v^y- ‘.'.V, 

Aidai Verk. Ardalstange-n - 
Sunndal Verk, Sunndalsora - 
Heyanger Verlc:HqyangeK 


Mines' 

GLeninr? >. Kalk-vttTngmvt?, 
S(irrmrlal>;> Lassedal Fluss- 
spatgruV*- Lassedal pr. 

Konqsbenj 


Aluminium fabricating 
plants;: , Ay. 

A/S - Notdisk Alwrdniuru- 
industri. Holmestrand - U-O- 
Van Alurniniujnyarefabrik 
A S. Ryqqe - MetallembaV 
Jasje A S; OttF.vtad pr. Ha- 
mar - Tubt’fabrflkken A/S, 
Scm -Vik Verk. Vik i Sogn - 
Htnalox A, S, T>slo - Polan-v 
Fabrikkvr ' A 'S! - Sandnes 
N oi disk Ahiminiuin A S, 
GUngore. and: Skive. Den- 
mark - Kk» verWad Alumi- 
nium A/S.; Copenhagen. 

. Denmark : - Aluminord A/S. 
Copenhagen, Denmark -■ 
,AB Nordiska Tubfabriken. 
H>o, Sweden' - AB Al^or- 
])jdtning, Vrinersborg. Sue- 
de t> - Johnson MetaD-Aki- 
n a nium. Chartottenbergund 
Krislinelsunn; Sweden. 


power*stations 
TvinKiaftverk. Ardal i Sogn - 
Fo'rtun Kraftverk Forhin » 
-Sogn 1 -IHevangerAKraflaii- 
k/ggiflovanger ■/■ 


/Relatedrconipanies 
1 S' Alumihimnjin»{iltT, Rau- 

fo<s {50* y ASV-owned) . - 
^AVS-Tje&trand , AJumlnfurn 
’’ Yachts; yOmastrand .15 
A'SV.-dwned) - Grong Gru- 
ler A S, R'm;rxik ,25 % ASV- 
oaneifi -A, S Megon, Kjcller 
(•23^, AS&-oitnedh -AS Pe- . 
lican, Osfc* i 25 // ASV-o\t- 
ned; -Scandpouer A/S.Kjel- 
fer f20 c V‘ASV -owned) -Tra- 
f ikksikriug, Oski {45 ° o ASV - 
Ounecfi -^Chr. BjeUand & Co. 
A 'S.^imTC-sundby. Denmark 
(35 ^ASV -owned}. 


RDAlT 0G. :SUN N DAL Vf R K 


Sorkedalsveien 6. P.G£ox': d 177. Oslo 3/Nonrar. 
Telephone: 60 5S90/TeleA' 11&93, 

Cable address: ArDALVPRK: Oslo 
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Newell Dunford 


In addition to their well known range of 
grinding mills, rotary* dryers, kilns and 
feeders, Newell Dunford Engineering also 
manufacture and supply world wide, spec- 
ialised plant for the re-cycling of secondary 
aluminium including 

N Dlntal dryer/Cooler for preparing swarf, 
foil and can scrap prior to re-melting. 
ND Intal flux recovery plant for recov- 
ering salt and metal from slags. 

ND Dross processing plant for recover- 
ing metal from dross. 

ND Coreco Metal Separator forrecover- 
ing aluminium from mixed scrap. 


Newell Dunford Engineering Ltd 


N'V.*« DunJcd H'-Mifl Parr-n.J’lS'Flcdd SurayKTesQF 

’Ir.'nnri’ioti) ;•.»* szfH 7«i 
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ALUMINIUM IV 
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firms see 


IN THE UJv. as in the rest of 
the world the aluminium indus- 
try has spent much of 1075 
licking its wounds and waiting 
for signs that before too long 
some upturn might take place. 
With the main aluminium- 
using industries, such as motors 
and building, severely depressed 
and with other important 
growth areas such as packaging 
also slowing down the decline in 
shipments which began in the 
closing months of 1974 has con- 
tinued throughout the, year, 
though there have been some 
signs of slight improvement in 
recent months, from the very 
depressed levels recorded in 
mid-1975. 

For the first 11 months of 
1975, however, total shipments 
of rolled products at 157,354 
tonnes were down 27.5 per cent 
oh the .217,035 tonnes figure for 
the same period in 1974. In 
extruded products, as recorded 
in figures published by the 
Aluminium Federation in Bir- 
mingham. the decline is some- 
what less severe with total ship- 
ments at .148X0 tonnes — down 
15.3 per cent on the 175,102 
tonnes figure for- the first 11 
months of 1974. 


products were supplied to trans- 
port industries in the UJv. but 
in 1975 there was a drop oE 
around 10,000 tonnes. In build- 
ing, the industry's biggest 
market, there was a drop from 

75.000 tonnes supplied in 197,4 
to around 63,000 tonnes last 
year. In the packaging market, 
one of the last areas to he 
affected by the recession, indus- 
.try sources estimate that the 
foil market was down 13,000 
tonnes last year from the 60.000 
tonnes level of 1974 and in 
other areas of packaging, in- 
cluding closures' and aluminium- 
cans, there was a fall of 10,000 
"tonnes from the previous year’s 

40.000 tonnes. 


The fall clearly reflects what 
has been happening in customer 
industries. In 1974 a total of 
53,000 tonnes of aluminium 


The weak state of demand 
has inevitably had its effect on 
the supply of both primary and 
secondary aluminium to the 
UJL -market with imports bear- 
ing the brunt of the decline. 
Thus the UJU primary 
aluminium smelters actually 
produced a record output of 
more than 300.000 tonnes for 
the year as a whole, topping the 
282,671 tonnes produced in 
1974. Two of the three big 
stnelters — Alcan's at Lynemouth 
and the Anglesey aluminium 
smelter in North Wales — were 
nevertheless working at below 
capacity and the third, British 


Aluminium's smelter, at Imrer- 
gordon was able to maintain 
full capacity, only because it 
wasjetumfng metal “borrowed 7 ’ 
from other producers during 
the 1974 boom. Like many other 
European producers British 
Aluminium also made sales of 
primary aluminium to China 
during the year. 

Import^, which in both 1978 
and 1974 totalled around 280,000 
tonnes were cut back to. only 
124,525 tonnes in the first ten 
months of 1975. Secondary pro- 
duction also fell with output 
declining in the first 11 months 
of 1975 to 160,081 tonnes against 
the 192,329 tonnes recorded in 
the same period of 1974 — a 
fail . of nearly 20 per cent 


labour .force with companies 
adjusting their manning levels 
to the level of output. Alcan 
one of the biggest employers 
with roughly 20 per cent, of the 
total UiK. aluminium labour 
force, reduced its employment 
by 12 per cent in the, first six 
mouths of -1875 and a similar 
reduction has taken place at 
British Aluminium. 


Losses 


Weak demand has farther led 
to weak selling prices and a 
situation in which very few com- 
panies with a major stake in 
the aluminium business will 
have made any money over the 
past year in the U.K. Among 
the biggest concerns, Alcan and 
Alcoa are expected to * report 
losses with British Aluminium 
making only a small profit 
There has also been a consider? 
able trimming back of the 


Perhaps slightly, more en- 
couraging for the future is the. 
evidence that despite the prob-. 
Jems of the past year the indus- 
try ’ went ahead . with the bulk 
of the investment it had planned 
for 1975. The bulk of this 
admittedly represented decisions, 
taken during the most recent 
boom in demand in 1878 and 
1974 and a drop in investment 
will take place, in 1976, but the 
extra capacity, though an em- 
barrassment in tiie short terra, 
could enable the industry to 
take advantage quiekly of any 
upturn when it does occur. 


Alcan is also currently com- however, representing th 
missi oning three new foil milts largest single invertment in ft 
at its Rogerstone, Gwent, plant UJ5L by the aluminium industr ' 
« part of a modernisation since the smdterr were but 
scheme. British Aluminium has in the late 1960s* is a £35n/ 
also been spending some £2 sl rolling mill due to come int 
Ttt its r olling mills at Falkirk on operation at Waunartwydd, nes ' 
product quality and cost reduo- Swansea, later this year. Tb 
tlon equipment and a. further plant the biggest of its land i- 
£35m. is being spent on Europe, will have a capacity c - 
expansion of aluminium chemi- around 55,000 tonnes of torn r 
raja production at Burntisland a year and will supply one. (-■' 
in Scotland with completion due the fastest growing almblnhu : 
this year. - markets— rbeverage cans . . Alee. 

At Telford in -the Midlands is hoping to export half. the ou 
BKL, part of the Firth Cleve- put’of its Swansea: plant i • 
land sub-group of- GKN, is due Europe and will gradually phar 
to bring on stream later this out its imports from the ID . 
year a new £5m. plant for pro- a*, production ; . 

duefng secondary aluminium Swansea builds up. The hives, 
which will replace-' an older ment will more than double t! ' 
works at King’s Norton, ■ Bir- output from - Alcoa’S Swans* 
mingham. The company is also and .establish Brita: 

moving to.'the same site. in Tel- finn ' y 85 ro®. jwiu Buropea 
ford its cathodic protection divi- manufacturing base for Alco _. 


sibn which produces special pL Qnftfl 
** sacrificial ” aluminium alloy vfldiigv 


The major projects now being 
completed include a £9.5m. 
modernisation scheme by Star 
Aluminium, a subsidiary of 
Alusuisse, the Swiss producer, 
at its three U K. manufactur- 
ing locations, Wolverhampton, 
Bridgnorth in Shropshire, and 
Briton . Ferry in West 
Glamorgan. 


The major markets 


IN MARKETS around toe world 
the past year is likely to be seen 
in retrospect *as one which 
represented from the aluminium 
industry’s point of view a change 
of course. For aftera period of 
trying to find new outlets for 
aluminium in a variety of end- 
uses, and in competition with 
various other products. * the 
dramatic rise in toe cost of raw 
materials and toe subsequent 
recession have led the industry 
to see value in toe idea of more 
specialisation. 

The principal reason for this 
is the low rate of return which 
aluminium has been able to 
earn in recent years and toe 
effect this has had on its ability 
to continue the same heady rate 
of expansion as in toe 1960s. In 
that period at a time of 7 per 
cent average growth rate per 
year in aluminium consumption 
(and as much as 20 per cent, in 
some markets in the boom year 
1973) toe industry was still 
averaging only a 5 per cent, 
return on capital. The decline 
in demand since the end of 1974 
has depressed earnings even 
further and sent companies 
around the world into loss. 

Unless the companies get 
knocked off course by another 
sudden boom or continued 
recession it is likely they will 
be happier in future to halve 
alumni urn’s growth rate and 
double its rate of Tetum. In- 
creasingly it has come to be 
recognised that aluminium is 
best aimed at markets where its' 
unique properties can be used 
and* where it can attract a 
premium over other competing 
materials. 

One major example of this is 
in the transport field ■ where 
aluminium, has an advantage 
over other materials, such as 
steel in that it can offer weight 
and consequently fuel savings- 
Is this field as in other im- 
portant outlets in building, 
packaging and elsewhere, the 
key is likely to be selectivity 
with aluminium no longer pit- 
ting itself against competitive 
products which can do the job 
as well and which as a fesult 


will drive prices down. 

In transportation most of the 
major developments in recent 
years have come from the U.S. 
which has led the way with the 
introduction of the metal in 
truck and car body and engine 
parts. After securing a size- 
able penetration into toe truck 
body market, aluminium has in 
recent years been used in- 
creasuigly in truck cabs and 
chassis where it has a better 
opportunity of replacing heavier 
components made . of other 
materials. 


In toe 16-ton-plus class in toe 
U.S. half the total of 140,000 
cabs produced in J974 are esti- 
mated to have been aluminum, 
with a weight saving per 
vehicle put at 200-300 lbs. In 
chassis, aluminium accounted 
for only around 20.000 out Of 
a total of 23m. trucks built in 
1974 but this is a figilre which 
the industry clearly believes it 
can build upon. 


Saving 


Europe has been slower to 
move in this direction but Alu- 
suisse, toe leading Swiss pro- 
ducer, is hoping a similar 
development can be en- 
couraged, and has recently un- 
veiled a .new 16-ton all alu- 
minium truck which it claims 
gives a weight saving-of 407 kg. 
over steel. The advantages, 
according to the, company, are 
that this much "extra payload 
can be carried and in addition 
a fuel saving of some 4 per cent 
a year is achieved. As well as 
an aluminium cab and chassis 
the prototype, which was shown 
at the Geneva international 
auto salon this month, has alu- 
minium bumpers, wheel rims, 
fuel and compressed" air tanks 
and other components. 

But while the truck market 
has enormous potential the 
industry's eyes in toe UB. are 
also turned towards the car 
market where currently less 
than 5 per cent, of the vehicle 
body weight is aluminium. With 
private motorists also looking 
for fuel economy the past few 
years has seen an increase- every 
year an aluminium usage in 
cars and by 1978 the total usage 
per vehicle is put at an average 


for toe industry with the annual 
Increase in sales in toe U.S. 
running at nearly 15 per cent 
The main impetus has come 
with the spread of convenience 
foods but more importantly 
through toe very rapid growth 
of the canned beer and soft 
drinks market. Aluminium's 
introduction to this market 
came with the development of 
the aluminium easy-open ring- 
pull end and it has grown 
further with the development 
of all-aluminium two-piece cans 
which can be filled a? very high 
speeds by the beverage manu- 
facturers. 

. Total usage of aluminum to 
packaging in toe UB. came to 
lm. tons in, 1975 with cans 
accounting for two-lhirds of the 
total. Next year, according to 
figures from Reynolds, the 
second biggest U.S. producer, 
the total usage in packaging will 
have nisen to 1.25m. tons and 
by 1980 the industry expects 
the two-piece all-aluminium can 
to have increased its share of 
toe U.S. drinks can market 
from 38 per cent to 50 per 
cent and of the beer caq mar- 
ket from 50 per cent to 75 per 
cent As an indication of. the 
size of the market total 
beverage can production in the 
U.S. is expected to be 43bn. in 
1975 and by 1980 57bn. 

In toe UJC Alcoa is concen- 
trating much of its effort on 
this market with the building 
in Swansea of a new £3 5m-. roll- 
ing mill designed to produce 
can stock for the UJK- and 
Europe. The total size of the 
market in the U.K, at present 
mainly catered for by tinplate, 
is put at 1.135m. beer cans and 
1,050m. soft drink cans in 
1975. By 1978 the market is 
expected to total around 2,900tn. 
cans altogether. As in the U.S.. 
it seems likely aluminium will 
take an increasing share of the 
growth in demand for cans, 
boosting considerably total 
aluminium usage in this area. 

Currently the most important 
packaging use in the UJC. is 
foil with total consumption 
around 50,000 to 60,000 tonnes 


a year. Here growth in demand 
is firmly linked to changing 
social trends and in particular 
the rise in consumption of con- 
venience foods, as a result of 
toe increased number of 
women at work and the grow- 
ing emphasis placed on leisure. 
In the bakery, frozen food, and 
take-away food trade aluminium 
has come to be a principal 
material for use in cartons and 
containers because of its ability 
to withstand heat and its non- 
toxic, non-absorptive. and taste 
and odour-free qualities. One 
new development which could 
induce further growth is the 
spread of the cook-freeze. cater- 
ing system in which meals are 
prepared at a single point for 
transport to various locations 
•where they can be reheated. 


Variety 


A wide variety o? foil lamin- 
ates is also of course' used in 
packaging such products as 
butter, milk, cream, coffee, soap, 
soup powders and shampoos. A 
further development is toe 
sterilisable pouch in which the 
foil is combined with an inner 
layer of plastic to give strength 
and abrasive resistance. This is 
then evacuated of air, sealed, 
and sterilised, ready to be 
immersed in boiling water by 
the consumer, and served as a 
meal. 

In these as in other uses a 
significant decline in the market 
has taken place in 1975 mainly 
as a result of destocking but in 
the long term outstanding 
growth prospects are seen for 
aluminium usage in these areas. 

In electrical markets — 20-25 
per cent of . total aluminium 
consumption in Western mar- 
kets — growth has been inter- 
rupted in 1975 by a number of 
factors, including the recession 
and the decline in demaqd for 
energy which has led to a slow- 
ing down in the introduction of 
new power supply facilities. The 
price of copper has also fallen 
back, delaying the substitution 
of aluminium for copper though 
in the long term the process wfll 


anodes for use on oil rigs, sea- The past year: has also sec 
going vessels, submarine and 8 major change in the owne - 
land-based pipelines and other ^jp of one of the three- UJ 
applications where there is a smelters — Anglesey -Alami&iux 
high corrosion risk. The anode Kais er Aluminum and Chemic - 
is used to attract the corrosion Corporation, • the third higge ■ 
so that the main structure can u.S. producer, has doubled i 
remain sound. The Telford holding in Anglesey, from 33 
development is part of a general 66 per cent, with -BIGC, one ■' 
re-organisation of aluminium the original partners, xeleasii 
operations within BKL. its jfl per cent, stake, and 1TE 

The biggest scheme of all, th e other partner,, reducing i 

stake from 47 to 33 per cer 
The move comes in toe wal 
of substantial losses made 1 " 
’ the plant in its first three yea 

of operation, losses which a 
likely to be added tod again ' 
the present year. The . de 
therefore means that Kais< 
now has toe responsibility f< 
ensuring that toe parti-., 
recovery which has been starte * 
^ , , _ 1 , , following a period of labour a r 

continue simply because in elee- production difficulties, is su 
trical terms I kg of aluminium cessfclly completed. Neverto 
is equivalent to 2 kgofeopper lesSi rtth0Hgl i the weak state . 

Aluminiums biggest electrical denumd has added t0 the dif 
market is in bare conductor for cultJes ttis yeax tt e move 1 
overhead lines and although tt. 1 i>.. MU id yet prove to 1.' 
power station building in e^n^iy shrewd. 

Europe has slowed down, a size- For ^ various nw proiec 
able activity remains in toe on in Britain , 

maintenance of existing net- prt>ve successful, however, 
works. The decline m demand recovery from present - d 
in Europe is also being balanced pressed wading leve rs wi 
by new business in some of toe obviously be necessary. a n 
oii-nch developing coupes according t0 ^ industry, pria 
where extensive electrification ^ t0 increase. In tY 

schemes are under way, past year Alcan, which sets to 

... Aluminium has also won a price in the UJC. for primal 
major market in-insulated power iJngo t, has moved i»s prices u 
, cables for the .electricity supply from £378.60 -to £396 i 

industry, where it has largely April and by a further £24 i 
displaced copper for conductor Decembewi total increase 1 
and lead. for sheathing. In the some ll per cent, over the yea 
U.K. aluminium is also now or roughly half the level of i 
used as standard by the Post Nation generally. 

Office for local - distribution At this level according to S' 
cables and is being investigated John Elton; chairman of Ale 
for possible use in the junction (UJC), substantial, further 
network. Aluminium winding vestment by the industry cant ■ 
wires for use in industrial take place. “The problem is to 
motors are now being used cost increases throughout 1 
throughout Europe. world are not being recovei 

These are just some of the in these price 3. Even if th< 
markets where the industry is is a return to higher levels 
likely to step up its efforts over throughput it will still be net 
toe next low years. Others will sary io recoup toe cost jncrea 
also remain important, includ- that have taken place 1 in- tabl- 
ing building where the industry energy, and raw materials 0 
is a major supplier of extra- the past year." r " 
sions for doors, windows and A further problem accord . 
other bunding "parts, and com- to Mr. Rorrny U tiger, manag 
pouents for specialised pro- director of British Alumihi- - 
ducts such as glasshouses, is that toe operations- of - 
Al uminium has also found some price code as it stands at pres. 
major tonnage outlets in high are likely to prevent The lndu- 
technology applications such as achieving the higher price le 
the spherical tanks tor trans- it requires even if demanc • 
porting liquefied natural gas on the market makes' this possi 
board ship and for storing it In the UJK. market there 
on land. evidence of a slight pick-ui 

This market too has been hit deliveries of rolled products 
by toe decline in energy usage extrusions iii the closing mov^. 
which has eased the acute of 1975 and this has prov 
shortages of natural gas feared .grounds for'- a- .little r. 
in toe UE. and Japan and other optimism. According’ to V 
countries.' The market, which Stewart, general man 
has involved the development of Europe for Alcoa, this sugf 
specialised welding techniques that destocking may have < 
is expected to revive, however, to an end and that custOJ 
once the recovery in world are returning to some 
markets occurs. higher levels of ordering. 
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The vehicle parts so far sup- 
plied include such components 
as intake manifolds, steering 
gear housing, transmission com- 
ponents and hub eaps, but per- 
haps most interesting from the 
industry’s point of viej^ are the 
evaluations of alun&iium In 
other usages now being under- 
taken by toe car manufacturers. 
A number of the new compact 
models for 1976 unveiled by the 
U.S. manufacturers include 
aluminium hoods and other 
body pans and if these. perform 
well tile way could beppen for 
substantially increased.u^age in 
succeeding season’s models: 

. In public transport-, too. the 
industry also sees seope for 
greatly increased ’ aluminium 
usage on weight.- saving 
grounds. Alusuisse,' a company 
with a ■ long history of supply- 
ing aluminium for the railway 
network in Switzerland, which 
has to cope with very' steep in- 
clines, has this year won a 
FFr.1. 2bn. order for aluminium 
for 1,000 new coaches for the 
Paris Metro system. 

The industry is also planning 
to step up its efforts to pene- 
trate packaging markets where 
in some applications alumi- 
nium has a particular advan- 
tage over other materials. Over 
toe past ten years packaging has 
been the biggest growth area 


HOW WOULD YOU MAKE 



THIS IN ALUMINIUM? Sh 

Forming snrf shaolno mfttal.is as nld as 


Forming and shaping metal js as old as 
industry itself. Various methods are 


industry itself. Various methods are ^ 
used - pressing, forging, casting, madiine 
cutting. Now design engineers use 
aluminium extrusions to solve their 
production problems economically. 

At SAPA we have one of the most 
modern aluminium extrusion plants in 
Europe, producing high quality precision 
extrusions for industry. 

Furthermore, we have a working 
£ philosophy that is rare- to manufacture. 
^ 7 to high quality standards, consistently - 
to honour pre-arranged delivery dates an 
• ^ promises - to provide every customer wi j 
areal persona! service. . 

So make things easier, call. Ken Da^ 
at Tibshelf 2761 and ask SAPA TO 
EXTRUDE FOR YOU. * 

You may also I Ike. a copy tff the SAPA brochure entitl 
'SAPA IN BRITAIN' binding- 
vour letter heading to us. . 

SAPA Limited, Saw Pit {jane, 

Tibshelf, Derby DE5 5NQ, :■ 

Telephone: 077-388 2761 " * 

Telex: 377586 SAPA TibShalf. ■ • 
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J* Q-. Nn ex-merchant banker now heads Britain’s largest brewer 

Bass enters a new abase 


BY KENNETH GOODING 



WEEK ago Mr. Derek Palmar 
ok over as chairman and chief 
ecutive of' Bass Charrington, 
ritaufs. biggest beer producer 
id a group with! substantial 
nea, spirits, hotels and other 
isuxe interests. - He inherits 
• concern with 62,400 
ipioyees, sales of £855m., tax- 
le profits of £55.6 m. and a 
xrent stock market value in 
e region of £290m. 

Mr. Palmar, now 56, has had 
career -which has brought him 
very wide circle of contacts. 
. fact, he says (while first 
cosing himself for sounding 
imodest): “My biggest advan- 
ce is that 1 know a great many 
bple -'in industry, Whitehall 
d the City” 

Certainly Mr. Palmar has had 
remarkably varied life and 
p which has provided one 
% eful experience after another. 
•'*' example, his wartime 
rvice— he was a lieutenant- 
lonel at 25— taught him the 
t of decision-taking at a very 
rly age. As an accountant 
' th Peat Marwick Mitchell 
ter the war he came into con- 
st with a large number of 
Austria] companies and got a 
■od. bird’s eye view of the way 
ey were managed. 

Later he helped build up the 
lilip Hill merchant banking 
isiness under the leadership 
Sir Kenneth Keith. ■ Philip 
.lr was merged with' 
- Samuel to form Hill Samuel. 

his merchant banking days 
r. Palmar was a merger 
ecialist and it was in that 
parity that he first became 
solved with the' drfliks busi- 
es. • 


Geoffrey Owen looks at the changing attitudes among U.S. companies 

towards investment in Europe 

A halt to the invasion 
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FtcMc MouflcU 


Mr. D«r«lc Palmar, chairman of Bass Charrington 


Determined 


When Mr. Eddie Taylor, who 
d built up - Canadian 
-eweries, turned his attention 
. the UK brewing industry, 
d moved in determined to put 
gether a powerful group by 
tying up small companies and 
Ading them into one, Mr. 
dinar ’ was the man he 
ponted to do the job; 

So. . United Breweries was 
rmed. Mr. Palmar recalls: 
rhere is no doubt that Eddie 
iylor shook up the brewing 
dustry. But nothiqg' which 
llowed really destroyed the 
jnily traditions which existed 
i the brewing companies. They 
ave just bqen_rationalisaI a. 
ttle and the groupings of 
jmpanies have been made a 
ttle more efficient.” 

It did not stop there. A 
erger was arranged between 
nited Breweries and Charring- 
>n, with Mr. Palmar handling 
:e details. He also had a hand 
- the merger, of two pre- 
jminantly Midlands - based 
■ewers, Mitchells and Butlers 
'id Bass, Ratcliff and Gretton 
■ form Bass Mitchells and 
u tiers in 1961. Six years later 
ime the ultimate step with the 
■swing industry’s biggest-ever 
erger— between BMB and . 
UB (Charrington United 
reveries) and Bass Charring- 
>n was born. Mr. Palmar was 
ius at bath the conception and 
ie delivery. 

"If there is. any criticism to 
e made of the brewing 
idustry in the past it is that 
erbaps the family businesses 
ere too inward-looking. This 
id not allow in people with 
lodem management tech- . 
iques. But to-day I think the 
idustry has a nice balance of 


the old-style brewers and 
people from outside,” says Mr. 
■Palmar. 

He took : two .years . out of 
merchant banking and the 
private sector of industry, start- 
ing in 1965 when -he became 
one of the industrial-advisers 
invited to join the- Department 
of Economic Affairs by the 
then . Minister Gfeorge Brown. 
“The position of adviser with- 
out any authority, was frustrat- 
ing. Nevertheless: it was reward-, 
in experience gad: the people 
1 worked with then are now all 
among the . top ranks of the 
Civil Service and have 
remained personal friends.' 1 

Those years at the DEA also 
gave Mr. Palmar insight . into 
the- workings of the civil service 
and ■ a good look at the way 
Ministers operate. As a' result 
he has often been- ashed to join 
delegations which must deal 
with Ministers: for ’example, 
from the Confederation of 
British Industry .or. the- Brew- 
ers' Society. This.' In turn, has 
reinforced his . experience- and 
brought him a dew - range of 
contacts. ' • ' - - 

Five years ago lie wits ready 
to move out of merchant bank- 
ing into industry- and 1 had a 
number of attractive timers to 
consider*. He chose tb mfcve to 
Bass “because I saw* it was a: 
happy company, one "wJKfe I . 
’could do a gbod job witipfutthe 1 ; 
prospect of becomingffnvolved 
in intexnecine waref^re." ' 

Eot the past couple of years 
as deputy chief executive he 
has been- the obvious successor 
to Sir AlanWiilker. who re- 
tired last week -4s chairman and 
diief executive. 

Sir Alan js a difficult man to 
follow. He/ too, was a relative 
latecomes to the brewing indus- 
try. Ht> joined Mitchells and 
Biitlery - as chief executive in 
1956 and emerged as the top 
mad as egch of the succession 
of,, mergers- was completed and 
finally emerged as chairman and 
chief executive of Bass Char- 
rington after the 1907 merger: 

Although continuing bis links 
with the group by becoming its 
president. Sir Alan will not be 
a Board member. Mr. Palmar 
describes this as “ a typically 
unselfish, decision. He felt that 
if hp took up a non-executive 
position on the Board it would 
inhibit his successor because of 
the length of time he has been 


at Bass and because of his im- 
pact on the group." 

There are, of course, signifi- 
cant differences in style between 
Sir Alan and Mr. Palmar. An 
extrovert, Sir Alan preferred 
the “ broad brush ” approach 
to management and preferred 
to be out in the field, touring 
the extensive and widespread 
group operations. 

While he was doing that there 
was no point in them both going 
round. Mr. Palmar maintains: 
“I tend to be an organisation 
man and work within the estab- 
lished lines of communication. 
Perhaps £ was stuck .too much 
at my desk in the past but I 
will now do a great deal of 
travelling and try to meet 
more people down - the line so 
that we can keep up the splen- 
did relationships which Sir Alan 
established throughout the 
group” 

Mr. Palmar insists that one 
of his principal tasks will be 
dealing witb “human relations 
aspects - " because, "after all, 
we are in the ‘people’ 
business.” . . 

Because of the tendency for 
him to remain at his desk in 
the past, Mr. Palmar is still 
something of an enigma to 
many of the Bass managers- He 
has the distinct advantage of 
having concentrated on ^finance 
since- his arrival at the group 
and ’ cannot therefore . be 
identified with any. one par- 
ticular part of the group opera- 
tion©— -he Is not a “ production” 
man or a “ marketing ” man. or 
a “wine " man — and this should 
help the continuation of har- 
mony and prevent pny sugges- 
tion that he is showing -pre- 
ference for his former 
operations. 

Some . time ago he was 
described by a journalist as 
"terse and abrasive” and tjjis 
phrase hasr been picked up by 
others*. This is certainly not the 
impression he gives. 

He believes in the. shortest 
possible lines of management 
communications' — “decisions 
should be made by the -smallest 
possible number of people 
and in '** small and few ” com- 
mittees. For example, now 
that Sir Alan has retired the 
Bass management committee 
has been reduced to a member- 
ship of four — the three divi- 
sional managing* directors and 
Mr. Palmar himself who. apart 
from being responsible _for the 


final decisions. Is still looking 

after finance; 

He expects . that. Bass will 
have? to - operate under some 
form of price control for some 
years because price controls 
will .- -remain .“'in return for 
something on the wages side." 

• Currently the group is con- 
centrating hard on cost control, 
andon keeping capital expendi- 
ture to a level covered by cash 
flow.' “This is a deliberate 
policy, we have only once beenj 
caught out, in 1974, when we 
faced "a tremendous increase in | 
working capital because of 
.Inflation." ! 

He agrees with Six' Alan that 1 
the group still has - scope to 
produce a better return on 
capital employed. But with both 
market forces and the Price 
Code keeping prices in check, 
earnings will have to her im- 
proved by' getting a- greater 
volume of sales. 

Among the financial problems 
Mr. Palmer- faces is that some 
£ 22 m. of borrowings, with a 
knock-down ■ average, interest 
rate of 5,8 per cent, are due 
to be repaid during the next 
three years. But this is under 
control. Part will be refinanced 
and part will be repaid out of 
cash flow, says Mr. Palmar. 

Bass Is clearly the largest, 
producer of beer in the UJv- 
with around 20 per cent of the 
market and, says Mr. P almar , 
“we must hold that position and 
Increase our market share.” 
This will be from organic 
growth rather than by acquisi- 
tion as he is sure the group 
would run into Monopolies Com- 
mission -problems if it tried to 
make any worthwhile hid for 
another company. On the beer, 
front the group already has 28 
per cent, of the lager market 
with the Carling Black Label 
add Tennetir brands and- it. is 
the lager sector which is grow- 
ing fastest.'. Bass intends to have 
around bnethird of the. lager 
market by The mid 1980s — by 
which time it will be one-third 
of . the overall beer, market 

The high prices asked and the' 
low profitability, because -of 
price controls has made it im- 
possible for Bass to expand by 
buying more brewing businesses 
on the Continent where, it 
already has a solid base with its 
control of Lamot 'In Belgium. 

Co-operatiori 

However.. ' a recently-con- 
cluded de’al to sell Tuborg lager 
in the' U.K - has brought' with it ; 
the understanding with United J 
Breweries Of Denmark (which 
also- takes in Carisberg) ‘of ! 
future co-operation in Europe; 
“ and we shall take active steps ! 
to see this is developed.” 1 

In the U.K. Bass still has some 
room to go in developing the 
catering activities in its pubs, 
according to Mr. Palzhar. Until 
the recession, Bass bfelieved that 
the leisure centre would be the 
right area for expansion here. 
The £lm. Park Hall leisure com- 
plex “has gone well" but he 
gives the. impression that 
because of the recession Bass 
is not planning to advance quite 
as fast as it once planned in 
this area. But it is keeping a 
look out for all possible areas of 
expansion both. in. the U.K and 
in Europe. 

Mr. Palmar- maintains he is ; 
“ totally opposed to diversifies - 1 
tions outside the leisure indus- 
try. We have a sufficient port- 
folio Df interests without going 
outside." 


WHEN AN American company 
disposes of one of its European 
subsidiaries— Rockwell's closure 
of its U.K. calculator plant is 
the latest example — -the decision 
is usually attributed to the 
special difficulties of the com- 
pany or of the industry in which 
ftreperates. A history of poor 
management, a shortage of cash, 
anu- industry in (he grip : of 
recession — these were the kind 
of factors that led Litton to shut 
its two British typewriter plants 
andvChrysler to make its famous 
threw to puli out of the UK In 
Rockwell’s case the calculator 
business is in a . bad way and 
the£ cost of assembly from 
imported components had 
become prohibitive. 

yjet the number of closures 
and -disposals by American com- 
panies which have occurred 
throughout Europe in the past 
year or so suggests that more 
general factors are also at work. 
In . Germany, France and 
Italy, companies such as Singer, 
We&inghouse, W. R. Grace, 
General Foods and White Motor 
have abandoned or sold a 
variety of manufacturing and 
selling operations. At the same 
time new ventures, especially 
acquisitions, have been few and 
far .between. Is an American 
retreat from Europe under way? 

It is true that the world 
recession has forced all com- 
panies to cut back their. invest- 
ments and to take a harder look 
at their loss-makers: .since 
Americans tend to be more ruth- 
less ‘ than Europeans in -these 
matters, the spate of closures is 
understandable. • But there is 
also- evidence that the attitudes 
of U.S. businessmen towards 
investment in Europe has been 
changing and that other parts 
of the world (including the UB. 
itself) are now seen as offering 
a more hospitable environment 
and a higher return. 


HOW EUROPE’S COSTS HAVE RISEN 

UNIT LABOUR COSTS 

(PERCENTAGE CHANGE IN US. DOLLARS) .'■ 
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(PERCENTAGE CHANGE IN US. DOLLARS} ' 


Crying out 


AU of th ev e Securities hove been sold. This announcement appears as a matter of record only ^ 


$200,000,000 


A decade ago Europe was the 
“new frontier” for U.S. business, 
offering undeveloped markets 
apparently crying out for Ameri- 
can salesmanship axu j inefficient 
industries desperate for Ameri- 
can know-how. Going “multi- 
national." and going European 
in particular, was the fashion. 
In the -headlong rush into 
Europe many errors were made. 
Some of the invaders had no 
experience - of . international 
business: they bought the wrong 
companies, .sent the - wrong 
people over to manage ‘them 
and misjudged the needs of the 
market To some extent the 
recent closures represent the 
unwinding of these mistakes. 

At the same time the rapid 
rise in European labour Vests 
— and the movement . in 
exchange rates — has weakened, 
tiie case for using Continental 
Europe as a base for supplying 
world markets. This is especially 
true of Germany; some com- 
panies are finding it more profit- 
able to ship goods in from the! 
U.S., evfin from the West Coast. 1 
than to manufacture locally. 

Even more worrying than 
direct labour costs are the 
“social welfare" costs which 
appear to be escalating in the 
face of union pressure and 
“ socialistic " governments. On 
top of that, there is the 
seemingly inexorable trend 
towards worker participation, 
which will impose new burdens 
on managers, limit their free- 
dom of action and, as the 
Americans see it, make it 
harder to earn- an acceptable 
profit. Price control is another 
jrritant. 

Whether these trends -are 
right or wrong, the fact is that 
they do not exist to anything 
like the same extent in the U-S. 
or in other parts of the world 
(such as Brazil and parts of 
the Far East) which are attract- 
ing considerable investment 
interest. “ Some American 
multinationals have been re 
discovering America,"^ one 
banker suggests; ■ .th«3Srhave 


1974-73 

1973- 72 
1972-71 
1971-70 

1974- 70 


found that their competitors 
who kept off the multinational 
bandwagon have stolen a march 
an them.” 

'While these factors are tend- 
ing to push Europe lower down 
the list of desirable investment 
locations, it would be wrong to 
suggest that a massive pro- 
gramme of disinvestment is in 
progress. Some of the biggest 
U.S. investors— companie s lik e 
Ford,, Dow, Caterpillar, ITT— 
remain heavily committed to 
Europe and are continuing -to 
add to their , committaents. But 
even companies in that category 
are looking more critically at 
peripheral European activities 
and to be waxy about large-scale 
ventures in new fields. Du Pont 
for instance, is well established 
in the fibres industry and 
recently teamed up with Rhone- 
Poulenc in France in a joint 
project to manufacture inter- 
mediates for fibres. But a long- 
standing proposal* to make 
titanium dioxide, for which 
several European locations were 
studied, has been Shelved. 

Some .acquisitions are still 
taking place, but the approach «s 
much more selective than In the 
past. The U.K is in some ' res- 
pects more attractive than other 
parts of Europe, partly because 
of relatively low labour costs,- 


Source: -Drexol Burnham 


partly because of the North Sea: 
the main purpose of General 
Electric's unsuccessful bid for 
Dowding and Mills last year was 
to exploit the opportunities for 
electrical equipment in North 
Sea oil and gas production. 


Arguments 


The marketing arguments for 
having a manufacturing pre- 
sence in a particular country 
still apply; this is presumably 
why Digital Equipment Cor- 
poration which has a large share 
of the British mini-computer 
market has decided to start 
manufacture in Scotland. Small- 
scale bids to extend an already 
established line of business 
occur from time to time. For 
example Tenneco the conglo- 
merate which is now a large 
investor in the UK (if owns 
David Brown Tractors and con- 
trols Albright and Wilson), has 
a division manufacturing auto- 
motive exhaust systems in the 
U.S. and in Europe. In Britain 
its manufacturing operation is 
small and mainly confined to 
the original equipment market; 
hence th# recent £6.9m. bid for 
Harmo * Industries one of the 
larger suppliers and especially 
strong In replacement sales, was 
logical. 


For family-controlled .con- 
cerns that want to sell out-^and 
there are plenty of these around, 
especially on the Continent — 
U.S. companies remain potential 
purchasers. But U.S. takeover 
activity is modest compared to 
what is happening in the other 
direction. Hawker Siddelev 
and Babcock and Wilcox are 
among a sizeable list of Euro- 
pean companies which have 
made large-scale bids in the 
U.S. Some have been bitterly 
resisted, like ImetaTs offer for 
Copperweld, and fears have 
even been expressed of an 
impending foreign invasion 
leading to loss of control' over 
key industries. 

Exaggerated 

Such fears are wildly exag- 
gerated, but they are a sign of 
the times. The recent exper- 
ience of W. R. Grace illustrates 
the point. A year ago- jr sold 
the bulk of its 60 per cent hold- 
ing in the French hotel end 
catering group, Jacques Bore! 
International, which it had 
acquired in 1967. A few months 
later the German Flick . group 
acquired 4m. ‘ newly issued 
shares in Grace Itself, giving it 
over 10 per cent, of the Ameri- 
can company's equity at a cost 
of about $100m. 

All these developments indi- 
cate not a wholesale withdrawal 
from Europe but a changing re- 
lationship between American 
and European business which is 
probably healthy. The “ Ameri- 
can challenge" has certainly 
not disappeared. In the high- 
technology Industries it is as 
strong as ever; it is even pos- 
sible to argue though the Swiss 
would strongly disagree, that 
because of advances in technol- 
ogy the centre of world -watch- 
making is shifting to the U.S. 
The fact that some American 
companies are putting more em- 
phasis on exports from the U.S. 
may make them more formid- 
able competitors, not less. 

At the same time the notion 
that European industry would 
soon be swallowed up by a 
handful of American giants 
looks .much less credible than it 
did a few years ago. Examples 
of mismanagement have been 
numerous enough to show that 
American industry is not all- 
powerful. while the ' Europeans 
have demonstrated thaf they are 
capable of fighting back iz> the 
U.S. market itself. 


This announcement appears as a matter of record only 
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Truth telling 
and taxes 


THE TAX burden has been 
dramatically transformed from 
a middle-class grumble to a 
major complication in all social 
security matters, and a key 
factor in discussion with the 
unions on incomes policy. A 
paper published by Mr. Ralph 
Howell, MP. for the Low Pay 
Research Unit, shows that the 
tax threshold has fallen, for a 
man with two children, from 
107 per cent of the national 
average wage in 1952-53 to 49 
per cent in the present finan- 
cial year. Tax for him now 
starts at £28.60, a level below 
the poverty level as defined for 
Supplementary Benefits. 

The basic reason for these 
absurdities is .the rising burden 
of public expenditure and taxa- 
tion. For the married man 
with two children earning the 
average wage, the percentage 
of income taken .in tax and 
social security contributions 
rose from less than 5 per cent 
in the 1950s to IS per cent, in 
the early 1970s. and has risen 
again to over 25 per cent. The 
problem will be alleviated only 
when the proportion of the 
national income taken in public 
expenditure stops r ising and 
then declines. 


Not concessions 

There are no solutions by 
doing things with mirrors. The 
instinctive Conservative inclina- 
tion is to shift the burden to 
consumer taxes. This is basic- 
ally an attempt to hide its size 
by imposing the tax on shop 
prices rather than on the pay 
packet, rather like the Common 
Agricultural Policy. it is 
quickly seen through, and by its 
impact on the Retail Price 
Index makes the control of 
inflation more difficult. Nor 
would Mr. Howell's suggestion 
of a national minimum wage 
really help. This would increase 
industrial costs, and price out 
of employment the least skilful 
and disadvantaged workers 
whom it is designed to help. 
Experience of minimum . wage 
laws in the U.S. provides ample 
evidence of such effects. 

The Chancellor's own inclina- 
tion seems to be to raise the 
personal , allowances. and 
possibly some of the starting 
points of the higher tax rates. 
A move io this direction will 
he necessary simply to prevent 
the direct tax burden continu- 
ing to become heavier for the 
low wage earner and the 


executive alike. But such 
changes should not be presented 
as concessions. They will be 
simply going ' some way to 
restoring the position as it was 
at the time of the 1975 Budget. 
The fiscal position will probably 
not even allow him to offset the 
whole deterioration. Any 
suggestion that such moves are 
reliefs, for which wage earners 
will offer something in return, 
are likely to be greeted with a 
hollow laugh. 

.The story of what has hap- 
pened in this field is well illus- 
trated by a written Parlia- 
mentary Answer by Mr. Robert 
Sheldon, a Treasury Minister. 
In his first Budget of 3974, Mr. 
Denis Healey increased the 
nominal value of the married 
person's allowance from £775 to 
£865. In 1975 he increased it 
further to £955. But expressed 
in constant 1972-3 prices, the 
true value of the allowance fell 
from £702 to £603 over the two 
Budgets. This kind of result is 
an automatic combined result 
of inflation and a progres- 
sive and Don-indexed tax system. 
Ir leads to the great charade 
whereby Chancellors proudly 
announce that many millions of 
wage earners have been taken 
out of the tax net. yet by the 
end of the same financial year 
even more millions have slid 
back into it. 
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The problem-hit banking system is the latest U.S. institution under pressure for public investigation 
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The call to account 




face America’s banks 


From GUY DE JONQUIERES, New York, January ® 


Fiscal honesty 

Honesty may not always be 
the best" policy; but people do 
now see through Backdoor 
methods of increasing taxes or 
through fictitious reduction*. 
The indexation of the tax 
thresholds and the starting 
points of the higher rates would 
he no guarantee that they could 
remain constant in real terms. 
But the Chancellor would then 
have to come clean about the 
increases and the reasons for 
them, instead of claiming that 
they are actually reduction.-. 
Fiscal honesty might even pay 
on the wages front. Trade union 
wage claims assume existing 
nominal tax rates and do not 
even allow for the partial thres- 
hold changes in an avenge 
Budget By insisting on Iht* 
largely mythical freedom for 
manoeuvre provided by non- 
indexation. the Treasury is en- 
couraging wage earners to take 
an even more pessimistic view 
of the tax burden than is justi- 
fied by the facts: and that is 
saying something. 


Unemployment and 
the unions 


‘ IT IS dear that the size of the 
latest unemployment figures is 
beginning to have a greater 
effect on public opinion. This 
may be partly due to the sheer 
size of the gross figures 
commonly quoted, which lake 
no account of special factors 
like university students moving 
on and off the unemployment 
register between vacations, let 
alone more traditional forces 
which lend to swell the un- 
employment figures early in the 
year. 

But unemployment has been 
rising relatively fast and to 
relatively high levels for some 
time past, and until now there 
has been remarkably little 
genuine protest about it' from 
TUC leaders or Labour back- 
benchers. The reasons why 
protest has suddenly become 
more vocal may owe something 
to the fact that a growing 
number of the unemployed 
have now worn out the cushion 
provided at first by redundancy 
and social security payments. 
But, more generally, the pro- 
tests Seem to have both a 
' soph fst Seated and an unsophisti- 
cated aspect. The sophisticated 
aspect is that people are now 
more aware of the gap which 
normally exists between a turn- 
up in national output and a 
recovery in the demand for 
labour. 


ments deficit and greatly to in- 
crease the risk of inflation 
reappearing at a rate even 
faster than before— which would 
imply, soon afterwards, an un 
employment situation even 
worse than that which reflation 
was intended to cure. 

The Chancellor has so far 
stuck pretty firmly to his guns. 
He has taken some measures 
to help the employment situa- 
tion in particular areas and to 
counter the cyclical effect of the 
recession on stockbuilding and 
capita] investment. But he has 
also made it clear that he is 
relying on the growth of world 
demand for exports, followed by 
capital investment at home, to 
be the two strongest forces in 
pulling the economy back to- 
wards full employment, and he 
has suggested that the incomes 
policy target for the next phase 
should be a lower percentage 
rate of pay increase than in the 
current phase- 


Unsophisticated 


The unsophisticated aspect, 
which made them so readily 
predictable, is adherence to a 
traditional sequence of events, 
in which demand for action ttr 
reflate tends to drive the mana- 
gers of the economy off course 
at precisely the moment when it 
is past the worst Given the 
time-lag referred to above, such 
action tends to produce its im- 
pact just as the demand for 
labour is already beginning to 
revive. Its effect then is to 
multiply local shortages of 
productive capacity and make 
l he demand Tor higher wages 
greater than it would otherwise 
have been. In our present situa- 
tion. it would be to prevent a 
further reduction of our pay- 


Tory attacks 

There is no reason to suppose 
that he will abandon this posi- 
tion quickly, or even that a 
major confrontation has yet 
arisen between the Government 
and the TUC on the unemploy- 
ment issue. Those Tories who 
hope to make political capital 
out of attacking the Government 
for its stand on this point are, 
in fact likely to bring about a 
closing of the ranks. The TUC 
has made certain suggestions- in 
general terms about what ipigbt 
be done to bring unemployment 
gradually down — Mr. Murray 
has made it clear that the TUC 
is not pressing for a quick con- 
sumer boom — and the Chancel- 
lor has let it be known that 
he- will bring forward further 
suggestions for easing the situa- 
tion. 

There are some things he 
could do which are sensible in 
themselves, some which are 
worth doing to maintain the 
continued support of the TUC. 
His main aim should be to pro- 
ceed as slowly and selectively- 
in tho direction of reflation as 
possible. 


A rguing in favour of 
public disclosure, the late 
U.S. Supreme Court Justice 
Louis Brandeis observed earlier 
this .century Ui3t “ Sunlight is 
the best disinfectant" But even 
he might be surprised at the 
vehemence with which the 
principle behind his maxim is 
being asserted in the conduct of 
America's affairs to-day. 

It is now the turn of the 
American banking system to 
feel the pressure for a searching 
public investigation into its 
affairs, in the spirit, of those 
already being faced by the Cen- 
tral Intelligence Agency, the oil 
companies and corporate slush 
funds. Political enthusiasm for 
such an inquiry, especially 
among Congressional Democrats, 
has undeniably, been whetted by 
the approach of next Novem- 
ber’s elections. 

Since the - Washington Post 
reported earlier this month 
that First National City Bank 
and Chase Manhattan bad been 
placed on the Comptroller of 

the Currency's ■ “ problem ’’ 

list. Congress has lost no time :'ri 
seizing the initiative. A House 
sub-committee has already voted 
to subpoena tbe confidential 
examiners' reports on the two 
banks. Three separate sets of 
hearings have been called, and 
proposals for reform of the 
banking system are rapidly gain- 
ing momentum. 

There is certainly a good, case 
to be made for requiring 
broader disclosure by banks, as 
well as for a reform of tbe un- 
necessarily complex .structure 
of Federal supervision, which, is 
currently dispersed across three 
competing agencies. It may be 
argued that if more information 
had been readily available and 
if the regulatory machinery bad 
been less cumbersome, the 
shockwaves caused by the col- 
lapse of tbe Franklin National 
Bank in 1974 would have been 
Considerably less violent. 


drawals by luge depositors. 
Sophisticated investors have in 
any case been aware of the 
banks' problems for some time 
— as is clear from the low 
multiples which bank shares 
have commanded in recent 
months. 

Whether bankers will feel 
constrained to trim their sails 
to the political cross-winds may 


out to overseas bororwers. 

The House Banking Com- 
mittee is working on proposals 
to place stricter curbs on U.S. 
banks’ loans and investments 
abroad and to encourage them 
to regroup their foreign opera- 
tions in their home offices. Con- 
sideration is also being given to 
legislation that would require 
U.S. banks to turn their foreign 


pointed towards recovery, and 
all they need now is time to 
complete -the process. 

Perhaps, this is true, but the 
road to recover; is also strewn 
with uncertainties. To a signifi- 
cant extent, the banks’, progress 
over the nest 12 months will be 
determined by the performance 
of the economy. This will not 
only influence the strength of 


received the attention it 
deserves, centres on New York 
State’s finances. The State has 
been frozen out of the debt 
markets since late last year, 
when New York City’s difficul- 
ties threw, a pall, over its credit- 
worthiness. At the same time 
it is still struggling to contain 
financial problems at four of 
its -independent construction 
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Change 

(%) 

Provision 
for loan 
losses 

(Sm.) 

Change 
from year 
earlier 

<%) 

New York 
City related 
securities 

(Sm.) 

BankAmerica 

tie 

+ 93 

*301.7 

+ 173 ' 

1743 

+ 65.1 

NJL 

Citicorp 

73.5 

‘ - 8A 

3483 

-rll3 

327.1 

+134.1 

" 3403 

Chase Manhattan 

19.2 

-»3 

1S6A 

-14.0 

312.4 

+ 1633 

408b 

Manufacturer? 

Hanover 

. 27.9 

— 17.5 

136.4 

+ 7.4 

86.7 

-• 67.1 

2633 

]. P. Morgan 

49.9 

- 4 A 

191.9 

+ 7.1 

96-6 

-r-1343. 

1863 

Chemical 

. 22.4 

-17.0 

9+6 

t 73 

1403 

+ 134.1 

3783 

Bankers Trust 

123 

-41.4 

633 

-10 A 

1113 

+ 623 

125.7 

Continental Illinois 

30.1 

+11.1 

1193 

+24.1 

75.0 

+128.0 

T5J> 



of the accounting profession 
that the bsnks : have bear abb 
to avoid writing down the vahn " 
of a .sizeable part of their Nev - 
York City debt ' 

In addition, the weakness o 
the international shipping mat 
ket is likely to pose contiiraiaj 
problems, for those banks wit!" 
sizeable tasker loans outstand" - - 
ing. ' There are also somi’ : . 
grounds for concern: in tin 
slightly longer run about banks 
leasing operations, on whid J.-rn'i* 
large retroactive tax "payment^ 
would -become' due -if th* 
volume of .business were M tfo . 
dine sharply. Current cohdi 
tions in several Industrie- 
which have been major Jeatdnj 
customers, notably tbe airlines : - 
raise some doubt about tin ", 
scope for future expansion. 


Slimmer 

margins 


first Chicago 


24.6 


— 13.1 


1053 


0.7 


1183 


-124.4 


Dr. Arthur Burns, chairman 
of the Fed, has warned of 
a possible loss of confidence. 


Expressions 
of alarm 


Bur the prospect that such 
questions will be decided along 
partisan lines at a time when 
many banks have yet to recover 
from the bruising upheavals of 
the past two years has brought 
expressions of alarm from the 
supervisory authorities. Dr. 
Arthur Burns, the Chairman of 
the Federal Reserve Board, 
warned Congress the other day 
that ill-considered disclosures 
could both precipitate a sudden 
loss of confidence in the bank- 
ing system and cause bankers to 
adopt excessively cautious lend- 
ing policies. 

So far. the former danger has 
shown no signs of materialising. 
Thanks perhaps to some dis- 
creet intervention by the Fed. 
the financial markets have taken 
events calmly, and there has 
been no evidence of hasty with- 


well depend on how deeply Con- 
gressional probings go. Prob- 
ably the most acute misgivings 
now being voiced on Capitol Hill 
concern the recent rapid growth 
of overseas lending; ' and, in 
particular. loans to the non-oil 
exporting, less developed coun- 
tries. of which U.S. banks are 
estimated to hold between 
515bn. and S20bn. 

The volume of net new pri- 
vate loans to. tbe less developed 
countries is already expected to 
decline sharply this year. But 
substantial re-financing of exist- 
ing debt on concessionary 
terms will probably be needed 
during the coming months ’until 
the expected recovery in world 
commodity prices improves 
these countries’ payments posi- 
tions. It may be difficult how- 
ever. to justify such re-financ- 
ine to a Democratic majority 
which places a high election- 
year priority on improving 
economic conditions at home. 

Beyond the concern .about 
the soundness of loans to less 
developed countries, there is a 
more' general belief in Congress 
that the banks’ foreign opera- 
tions have grown well beyond 
the ability of the Federal 
authorities to supervise them. 
Thi£ is felt to be especially 
true of the biggest money-centre 
banks, such as First National 
City Bank of New York, which 
have more than half their .loans 


branches into subsidiaries, with 
the aim of encouraging closer 
monitoring by national autho- 
.rities abroad. 

There is little doubt that, 
evwv before the latest political 
onslaught, many bankers were 
already feeling somewhat 
chastened. The strains of the 
past few years— brought on by 
economic recession, the ex- 
tremely tight U.S. monetary 
policy in 1974 and the New 
York City crisis — have taken 
their toll. The growth mentality 
shared by many bankers until 
recently has given way to a 
more prudent outlook. 

• Some positive steps have been 
taken to put the banking system 
on' a firmer footing. During tbe 
past year about S3bn. in pro- 
blem loans have been written 
off and loan loss provisions have 
been substantially increased. 
Capital ratios have improved, 
though in many cases they are 
still not a£ healthy as five years 
ago. and greater emphasis is 
being placed on building up 
stable deposit bases. 

How much more needs to be 
done is a matter of some dis- 
pute. The banking supervisors 
maintain that the banks hav$ 
fared as well as could be ex- 
pected during an extremely 
difficult period. In their view, 
which is shared by a number of 
experts on Wall Street, they are 


domestic Joan demand and 
therefore of earnings, but' will 
also have an important effect on 
decisions about further loan 
write-offs. 

In some instances, banks are 
almost certainly continuing to 
carry dubious loans in the hope 
that the borrowers’ liquidity 
will improve with tbe economy. 
One of the more obvious can- 
didates for such treatment is 
bank lending to real es tate in- 
vestment trusts (REITS), 
which is believed to total as 
much as $12bn. or just under 
a fifth of total bank capitel. A 
good proportion of these loans' 
is either non-income producing 
or bearing reduced interest 
rates. 

Eventually, it is hoped, de- 
mand for the predominantly 
commercial properties which 
the REITS either own or have 
re-lent money to. will restore 
some of their value. But the 
property market is slow In re- 
viving — especially in such pre- 
viously fast-growing states as 
F-lorida, where more than a 
tenth of all REIT assets are in- 
vested. Moreover, there is an 
obvious risk that if one of the 
bigger REITS were to fail — 
none has so far — it would throw 
a lot of new' properties on to 
the market and weaken prices 
further. 

Another problem. whose 
seriousness has perhaps not yet 


agencies, which bare borrowed 
heavily in the public markets. 

Beginning in April, the State 
must borrow at least $4 bn. this 
year. Many senior people on 
Wall Street doubt that it will 
be able to. For. despite the 
State's desperate efforts to 
balance its budget by axing 
expenditure, there is .a wide- 
spread belief that .more time 
will be needed to restore confi- 
dence in its credit. 

. A crisis in the State's finances 
would have immediate repercus- 
sions for -New York City, whose 
ability- to repay its initial draw- 
ings ‘on the Federal Govern- 
ment's loan fund .by -the middle, 
of this year is. moreover, being 
increasingly questioned. 

The banks' exposure to such 
a crisis remains substantial. The 
seven biggest New York City 
bank holding companies hold 
almost $2bn. in debt issued by 
New York City and the Muni- 
cipal Assistance Corporation 
and. it is estimated, a somewhat 
larger amount of New York 
Srate paper. Chase Manhattan 
alone holds more than 8730m. 
of State and City-related debt. 

The market value of these 
holdings — as of a ftood deal of 
the other municipal paper held 
by the banks — is deeply de- 
pressed. It was only through 
the intervention of the Federal- 
Reserve and other banking 
authorities, against the protests 


To this rather wepMg pic 
ture must be added the probu 
biiity that bank earnings wti 
be a good deal less buoyant tbit 
year than in 1975. - Domesth 
lending has yet to show sigm 
of a strong pick-up, and mar 
gins are considerably slimmei 
that at this time a year ago 
Moreover, the narrowing of the 
spreads on foreign business if 
likely to have a significant im- 
pact, ■ especially on . biggei 
banks. 

Only about 140, or less than 
1 per cent, of U.S. banks have 
foreign operations, but together 
they account for almost half -of 
the industry's net income. Man; 
of the bigger banks have relied 
heavily on foreign earnings to 
push up their total profits in 
recent years. A recent study by, 
Loeb Rhoades found that 
foreign earnings ' of the five 
biggest bank holding companies^ 
(BankAmerkra. Citicorp, Chase ’ 
Manhattan, J. P. Morgan and - 
Manufacturers Hanover) rose at 
a compound- rate of 34 per cent, 
between 1970 and 1974, while 
domestic earnings grew by a 
meagre 3 per cent. 

In the past few years, Federal 
regulatory policy has placed a 
high priority on maintaining 
healthy bank earnings: in order, 
to replenish capital. There are . 
•strong suspicions in Congress 
that this official concern has 
gone hand-in-hand with . an 
excessively- lenient attitude 
towards past mistakes by ba lk 
management and that mutLfel 
concern for the welfare of tHp 
banking system has bred a cos/ 
relationship between the regula- 
tors and the regulated. 

How far this is true, and how 
many more embarrassing 
revelations banks will have to 
endure, may become clear over 
the next few weeks. But what- 
ever the merits of enforcing 
such disclosures, it is probably 
fair to say that tbe current pub- 
lic uneasiness about the banks 
will linger bn until answers are 
given to some of the questions - 
which provoked it. 
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MEN AND MAHERS 


The rustler 
problem 


At a National Farmers’ Union 
meeting in North Wales last 
night, subjects on the agenda 
included the problem of sheep 
and even cattle stealing. For. 
as John Bransby. president- 
elect of the NFU Flintshire 
county branch put it succinctly: 


“There has been quite a bit 
of rustling going on.” 

Talking contemptuously of 
*• amateur butchering,” Bransby 
said sheep-stealing had become 
a particular bugbear for farms 
fringing residential areas be- 
cause of the mass advent' of 
domestic deep freezers. Anyone 
with pretensions towards 
sophisticated livestock crime 
could wreak havoc with a well- 
trained sheep dog to help with 


Post e^rly and post peculiar 



EC.4P .4 fey 


The Post Office receives more 
brickbats than it v does acco- 
lades, particularly where letters 
are concerned. Readers and P.o. 
employees may therefore like 
to cast their eye over the above 
received in this office yesterday 
morning. Posted second class 
from Northampton at 7.15 pan. 
on Sunday night that in itself 
could be something of a record 
quite apart from the pictorial, 
temporal, and generally allu- 
sive' address for the Financial 
Times with which the Post 
Office had to grapple. 

The story would have been 
spoilt had the sorters been able 
to track down Financial Times. 
LO Cannon Street through the 
(correct) post code which ap- 
pears at the bottom of the ad- 
dress. But Northampton is not 
one of those mechanised areas 


in the country equipped to. deal 
with such intricacies. (On only 
6 per cent of our inland mail is 
the code currently effective.) 

Prompt delivery therefore 
was due to ingenuity. The Post 
Office however hastened to 
point ont last night that a one- 
off exercise like this may be 
O.K., but if all S3mT letters 
posted daily were cryptically 
addressed it would cause added 
problems. 

Last word to the perpetrator 
of the exercise. Enclosed in the 
envelope was his solution to 
Saturdays prize crossword. 
(Entries are supposed to he 
marked “Crossword “‘on the top 
left hand comer and “Blast! 1 ” 
is obviously his idea of a cross 
word.) I'm not -going to tell you 
whether the solution enclosed 
is right or not. 


the rounding up. hut Bran shy 
and his neighbours are puzzled 
by the latest evidence that 
young steers have now become 
targets for theft 
' Many reports about sheep- 
stealing come from tbe North. 
An NFU spokesman in York- 
shire was reluctant, however, to 
ascribe missing animal cases tn 
thievery. He pointed to the 
“very few” prosecutions that 
have occurred — something that 
is also true of what most of us 
would regard as the borne of 
rustling, though Texas and 
Oklahoma ranchers have no 
doubt of the serious nature of 
their crime problems. 

The fact is that horse rustling 
in -those States has increased- 
considerably, spurred by the big 
increases in demand for horse 
meat as opposed to beef -in 
France. Belgium and Switzer- 
land. Once horsemeat was 
strictly for the dogs, but be- 
tween 1972 and 1974 U.S. horse- 
meat exports leapt six-fold with 
European importers willing now 
to pay 65 cents a pound. 

The Wall Street Journal 
examined the phenomenon and 
concluded that in Texas and 
Oklahoma States no unguarded 
horse was safe any longer. New 
recognition techniques applied 
by owners include tattooing the 
horse's lower lip, but the 
Journal quotes one Texas law- 
man as identifying neatly one 
stqall difficulty: “ You'd have to 
get ’em to smile' to spot it, and 
that’s mighty hard to do.” 
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“That’s the thanks we get 
for trying to get the unem- 
ployment figures down.” 



T. COWIE UMIflED 


Preliminary Report Year ended 30th September, 3975 


1975 1974 

£18,000,000 £16,000,000 ' 
£1,536,000 £1,346,000 


£802,000 

£734,000 

£290,000 

£444,000 


£950,000 

£396,000 

£191,000 

£205,000 


£131, 00b 
£313,000 


Ugly ducklings? 


quently to laid down British 
Standards and generally getting 
into technical detail on the 
products concerned. 

This is the case in the January 
bulletin which devotes most of 
its front page to a new quality 
check scheme on Continental 
quilts. I like the way, however, 
that almost three full columns 
are; pithily distilled into one 
phrase. Commenting on claims 
about duck down quilts, the 
RTSA reports: ** Some ducks 
must have grown up looking 
remarkably like chickens in the 
past few months.” 


.Th4 Retail Trading Standards 
Association is one of the m an y 
worthy and voluntary bodies 
which preceded and now supple- 
ments the Office of Fair Trading 
in attempts to ensure that con- 
sumers get a fair deal. Much 
of the content of its regular 
buleltin, RTSA Trade Informa- 
tion Service, is heavy going to 
the lay reader, referring fre- 


Agony column 

Margaret Thatcher should have 
at least one supporter in her 
verbal battle with the Russian 
authorities. Legend has it that 
columnist Marjorie Proops once 
received a letter signed: 
“ Lonely heart, . .Conservative 
Club, Moscow,” 


Observer 


Turnover .. .. .. 

Profit before interest 
Interest . . - - 

Profit before taxation .. .. 

Taxation (g? 52 % (Note 1) 

Profit after taxation 
Dividends: (pence per share) (Note 2) 

Interim ... ... OSSOOp ( !974-a525p) 

Pinal (proposed •• . 0.8373p (3974-0.775p) 

Total for year . . t-3873p (1974 — 3 .300p) 

Profit after dividends". .... 

Trcndof profits 

Before taxation and extraordinary items: 

Yearended 30th September. 1971 .. .. £35J^W 
Year ended 30th September, 1972 .. . . £307,000 

• Year ended 30th September, 1973 .. . . £605,000 
. Year ended .tOlh September, 7 974 .. ... £396,000 
•Year ended 30th September, 1975 . . . . . £734,000 

Note I. It is anticipated that as a result of Stock Appreciation Relief no 
liability will arise to Corporation Taxon the 1 975 profit; the provision of 
£290.000 being entirely in respect of Deferred Taxation. 

Note 2. Tbe cost of dividends is after taking into account w»rRa: of 
dividends by the Chairman amounting to £27,653 (1974 -£17,60*6). 


Mad 




This has been a record year for turnover and profits, aH Grpupr 
motor trade activities as well as thefinaiKXdivistonmakmg.^ 
contributions to theresult 

Profitability for tbe current year is satisfactory, profits to 

date being maintained. at asimilar ievd to those of theprewousyeaiv 

. Your Board is satisfied that your Company Is weU prepared to 
tafce full advantage of any improvanoit intradingcocditions, 
espedallytheeasingofliirepurchaseiestrictions. 

"■!' The Annual General Meeting will beheld at MntBddHbusc, 
Sunderland, on l7thMaich, 1976 T 3nd the propos^Pfipd Itiyidmtd 

ofO.SaTSppersharewillbepaidaiiythMsBda, J976,toftie . 
Shardicfiders on the Register at 5 pm. on 10th February. 1976- - . 

The Ordinary Transfer Boojis will bedo$ed on'l IttiFebruary, • 
1976foronedayocly. : ' 


Mifffield, Smtdfrhmd 
January, 1976 


By QrderQflfarJBp&d 


. j.p&&££halemem , 
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Milirafcra# Tones: - 

urope’s fibre-makers may have lost over £ 300 m. 


in 1974. Now that prices have gone up, will profits follow? A report by Rhys David 


iks 


-made fibres: spinning a tale of woe 


THE bie ElimTWan : 

groups publish their 

esults over the next . “ ““ 1 ■ 

ontbs they are likely * * • 

*1 that between them, wu- A • ~ 

otehed up a loss of . ' /\ 

i as £300m.-£400zn. With W T / — f\ /t\ 

seeing their worst . / | V V — \ 

n since the war, this is 17 ®[” / — 1 ■ j — ?— — — \ 

to the anxiousness with ./ j j V 

;he fibre producers are 1601 - A A-h — * — ! \ 

iting to see how success- * _ /j\ / ! I • j ■ I 

ent. moves to increase' 150 I-— ^ /\/ L V i i \ 

.•ices have been. J i ■ ' 1 I j ' J [ 1 A - 

he beginning of this i4ol— ^ — Li — — j — ; LL 1\ / . \ 

prices of a whole range I ! I ' I III \ . / V 

, T(bk imii mam fibres production -W- - 

•ptimistic signs on the i? n! <1 ' ( -j t I M I I "I, I " 1 ■ 

textile scene. But the tm§ W 1 ' * W * * W * ' W * iL 

prices were imposed ^ ■ 322 — 

as most of ther pro- 

are ready to admit, out V 1 hAve reached its lowest point industry offtake in recent 
r necessity. in 'the first three mouths of months, enabling a return to 

1975, ahead of Europe, seeing a somewhat higher production 
n/tnJAnn n remarkable 28 percent increase levels. With polyester filament, 

PvIlQcuCc in textile production between for example, ICI claims ' its 

?. . . . . , February end September, plants to be opera tine fully up. 

0ut ' Though there has since- been a to manned capacity at present 
maS^ns^S?nf?hr« f^ ght faU> us - producers’ de- though this has to be set against 
Sim ? !veries of s ° m e of the most a 10 per cent or thex^abouts 

n^erSe^vM^he 5 ^^ im , portant fibre ^es; induding cutback in the labour force in 
? *h e 81 Polyester, were at record levels the past year, Hoechst also 

^s ha^ Si^el^ls^ad in ^ .^cd quarter of last year, points to h^faer capacity work- 
t reflecting restocking by i Dg in the UJC 
production back by at American* users > . 

third in most product ~ ■ v -j • - ' Some slight improvement in 

•and by 70 per cent, in , *? “ as relieved Europe, demand for acrylic — used widely 
two particularly badly- 31,11 tb . fr ® particular, in |p knitwear, women’s and men's 
itors. With ; extremely recen * weeks of sorpp of the outerwear generally . and 
intensive plants capable Pressure from American man- carpets — too is reported by 
dug profits only when ma(le ®k re fabric exports. some of the leading producers, 
I near capacity, the in- In Europe, too. there have including Monsanto and Du 
'? losses have inevitably been some signs of a recovery; ■ Pont. 

d up, causing particular with demand for, and prices of. But while any signs of im- 
assment to the chemical textured polyester 1 filament, provement are welcome after a 
such as Akzo in Holland probably the worst affected: of year m which U.K. man-made 
ume-Poulenc in France, the textile fibres, beginning to fibre production was probably 
high level of dependence improve. In Germany, polyester 15 per cent down on 1974, 
!S - staple, which has held its-pfice other factors are prompting a 

scent months, however, better than filament, is also 'less Sanguine view of. prospects, 
las. been some evidence benefiting from improved de- Though in some fibres the de- 
;est that the bottom of mand in the wool and eojfton stocking process may have coihe 
jgh has been reached in textile industries, botb.af which to an end, in others, it has 
ist important markets, are big users. .. clearly not, as Courtaulds deci- 

reovery perhaps on the The U.K. as well has seen sion to close down its Greenfield 
he U.S., indeed, appears some improvement in textile plant in North Wales for ten 


PK MANMADE FIBRES PRODUCTIOII 


U.K, textile activity 


1974 

II HI 


Cannantr expenditure on 
dothing (1970 prices)* 

TextHe production* 

Cjplhfrig deliveries * 

Fibre consumption* . 
Man-made fibres 
Cotton 
Wool * . . 


137.1 . * 
25.7 ;t 
30> 


the prices of the natural fibres, 
cotton and wool. Cotton prices, 
after fluctuating between 53 
cents and 56 cents a pound from 
May to the beginning of Decem- 
ber, have increased to 65.8 cents 
a pound on the Liverpool 
Cotton Outlopk “A” Index. The 
rise reflects' increased ^demand 
around the world and also the 
downward estimates of world 
cotton production coming from 
the U.S. 


l£53m.) in the first nine months 
of the year, paying the penalty 
for failing 10 go ahead with a 
rationalisation scheme aimed 
at concentrating fibre produc-. 
tion in certain centres. The 
scheme, put forward in 197U. 
was shelved after union oppo- . 
sition, but has had to be re- 
vived this year because of the 
even more serious problem x ■ 
now eonf renting the group. 


Employment (*000s) 
Textiles 
Clothing 


. •. 1970 =■ 100. 


weeks from the middle of 
November indicates. 

The likely - trend in living 
standards over the next, year is 
a further cause of pessimism. 
Though textiles increased' its 
proportion of consumer-expendi- 
ture in the first nine months ~of 

1975 compared with 1974, this, 
largely stemmed from a very 
sharp rise; in the January to 
March period. By the end of 
the year, with- unemployment 
rising, spending -was back ' at 
1974 levels. And • with real 
earnings expected to fall in' 

1976 the U.K fibre producers 
are resigned to a continued lack 
of home market buoyancy 
throughout the year. . 

Unknown is the extent 10 
which export opportunities will 
increase this year as other 
markets do pick up, as is the 
success which the U.K textile 
Industry will have in reclaiming 
a bigger share of the home 
market, now more than half 
supplied .from overseas with 
fibre, yarn, fabric and clothing. 

if there Is an upturn else- ' 
where countries, now liquidating 
their stocks in the easily pene- 
trable U-K. market will be 


tempted to sell wherever prices 
are best, which may well not 
be the UJC. Nonetheless UJC. 
industry is still dissatisfied at 
what it regards as a generally 
inadequate Government re- 
sponse to its appeals for wider 
restraint on imports. 


The textile industry now 
fears that it- may have suffered 
the worst of both worlds. 
Retailers have refilled their 
pipelines- with overseas goods 
and, having seen that only 
limited further restrictions are 
to be introduced; will again buy 
from abroad and not seek 
alternative suppliers in the UJC 


lines now need to become 15-20 
per cent dearer to produce a 
modest return on capital, with 
a further increase necessary to 
Justify investment needed in the 
future — an estimate with 
which the other producers tend 
to agree. , Thus Courtaulds 
claims that price rises in the 
past year have covered less than 
ofle-third of fibre cost increases. 


The price rises of 10 per cent 
and more currently being intro- 
duced come, therefore, against 
a background of uncertainty 
and as yet only tentative signs 
of an improvement in U.K 
demand, '. They are necessary, 
however, the industry claim p, to 
bring man-made fibre manu- 
facture" back towards profit- 
ability 'following the further 
increases in the cost of ofi hi 
the autumn' which have added 
another 10-15 per cent to raw 
material costs. 

According to ICI most fibre 


Whether the fibre producers 
can get their higher prices to 
stick in 1976 js another question, 
however. . For, despite several 
attempts to raise prices in 1975, 
the increase over the year as 
a whole, spread across all fibres, 
came to only about p per cent., 
and some fibres actually fell in 
price compared with 1974. 

Much will dearly depend on 
the durability of the American 
recovery and the extent to 
which it is followed in Europe. 
With demand higher in the UB. 
and in Japan, where spinning 
activity showed a substantial in- 
crease in file third quarter, the 
UJC. producers do, however, 
claim that weak sellers have 
been less in evidence. 

There have also been some 
signs of upward movement in 


Wool, which has also increased 
Its share of- world textile 
markets over the past two years, 
has recently risen in price and 
is expected to see further 
increases when the next round 
of sales begins later this month. 

Overall, although UJC. fibre 
manufacturers have had severe 
problems, they have by no 
means been <tbe worst hit of 
European producers. The 
greater proportion of the enor- 
mous losses forecast for the 
sector as a whole have been 
piled up in HoUand. France 
and Italy, where serious over- 
manning has affected the main 
producer in each country. 

In France, where Rhone- 
Poulenc has been estimated to 
have lost as much as £130m., 
heads hare rolled in the board 
room, and investment has been 
cut back. Rhone-Poulenc de- 
pends on textiles for 28 per 
cent, of its business. As 0 re- 
snll. it has been particularly 
affected by the 25 per cent, 
drop in European textile sales, 
and by the fall in some fibre 
prices. The company, which, 
because of its textile operations, 
is hig hly labour intensive, has 
managed to achieve only a 
retiy small reduction in its 
French labour force and has 
sought rather to save money by 
the much less effective method 
of reducing working hours. 

In HoUand, -the Akzo group 
— with 43 per cent, of its sales 
tied to textiles — lost F1.290m. 


The other big problem area 
in European fibres has been 
Montefibre, the subsidiary of 
the Italian Montedison group, 
which has now obliged the - 
Italian Government to take off]; 
its hands Joss-making textiles * 
plants in Piedmont employing a . 
total of 4,000 workers. Monte- 
fibre is reported to have lost 
L29,000m. (£21m.) in the first 
half of 1975 and has been losing ‘ 
money since at the rate of 
L12.000m.-Ll 4.000m. (fS-nra.- 
U0m.) a month. 


Better shape 


By contrast. ICI. which is also 
set to make a big loss on its 
fibres operation this year, has 
been in better shape than it 
might have been as a* result of 
a restructuring operation under; 
taken in 1972, when duplication 
of production, research and ad- 
ministration in different centres 
around the U.K. was eliminated. 


This and other surseiy car- 
ried out during The last reces- 
sion has enabled U.K. producer.- 
to survive somewhat more easily 
than some of their Continental 
competitors. Furthermore, 
although there has been some., 
slowing down in investment pro- 
grammes, the big fibre spenders 
in the U.K. — ICI and Courtaulds 
— have been able to continue 
investment programmes to meet 
the growth in demand that is ■ 
still expected for certain fibres. . 
particularly polyester, towards ' 
the end of the decade. 


Letters to the Editor 


-liamentary 


fting 


he Chaimio n. 
form Committee. 

■iociauon for Commerce, 
and Industry. 

There is one aspect of 
iplexltv of statutes which 
been sufficiently einpba- 
recent public discussion; 
e enormous cost in time 
an power that must now 
ited to the study of new 
ion. This cost affects all 
>f industry, as well as 
wtions of the community. 
3t years the burden has 
?d markedly, 
scampi e. our employment 
ias been substantially 
•d in the past few months 
v legislation running to 
undreds of pages. Much 
legislation is technical. 
• and legalistic (in the 
sense of the word), and 
is little doubt that for 
ndividuaL union and em- 
who understands his new 
and obligations, there will 
rs who will not do so until 
uj late, which will hardly 
bout the hoped-for benefit 
11st rial relations. Other 
es spring to mind in the 
social security and other 


average for Spanish manufactiir- retires but on any previous year’s 
ing industry as a whole. . salary increased in line . with 

But we need hot go as far as increases in the Retail Prices 
Spain to find the two elements J®*** 

combined. The same is true or 9 uot f<J b T Mr. Wbaddams^ the 
at least one of the member com- Pension could be calculated by 
panics, namely Landsmans Co- referenc^ to a notional salary of 
Ownership, belonging to the In- 
dustrial Common Ownership 

Movement (ICOM) in this eoun- Increase £2.500) although he is 
try- And it so happens tizat pre- 


that for the buses, bringing the lati'on* however many ‘•tiers’’ of 
possibility of a massive switch mail we had. As 1 mentioned 
from rail, to road — a policy in an earlier letter, we have 
hardly to be encouraged. always had to divide mail into 
There are other, less economic- 

.11.. — system — Into- letters and 


e are two possible ways of 
•mg The ever-rising flood 
ute before we afl drown 
hie is to consider adopting' 
sad-brush approach of the 
rntal draftsmen, which is 
date on matters of prin- 
nd allow the judges to fill 
a detail. The other is tn 
pat the Government of the 
when weighing the social 
ijher merits of new laws, 
at into the balance on the 

side the increasing cost to 
ommunity of legislation 
is 'excessive both in 
e and complexity. 

Boyd. 

■«t Cumberland Pioce, 

«<m Square, W 1. 


an / ICOM conference .a f orthightl ^1 ^hiref 

ago. The conclusion of the «n- »~«n^.a^^erefore 
ferertce. ' incidentally, was that 

SnotaS?™ « !$SS?v2§tS ‘wS inc d r2liSr?t 
iib&oua." “0 wwSSi- 3S2^55“&,i2 pre!mr rate 

wry— feature of worked con- dunn * th,s P eriod - 
trolled enterprises. Names are It is probably worth noting 
-not important Bnt it may he that the civil service has in fact 
helpful to think of a regime taken action to avoid these 
which combines the two ele- anomalies— I believe that an 
ments as a kind of “ granulated individual’s benefits are linked to 
capitalism ” for workers’ capi- what the individual would have 
talism) rather than as a kind of received had it not been for the 
socialism. voluntary pay restraint policy. 

incidentally, having been with 

a workers’ controlled enterprise USSUfSir/lSiNi iSd 
( Sunderl an dial for nearly three d , e J® ed ^ la f y scale 8 used by the 
y ears now) certa inly do not agree cmi service, 
that !' the well known theoretical . For the vast majority of em- 
snags are too great” I will agree ployees. however, this is just not 
that much has happened which going to be possible. For .a 
1 did not myself expect But I start, it may wen involve con- 
am convinced that the company’s siderable extra cost and it is 
chief problem; which it has now unlikely that employers will be 
ail but solved, is the one of mar- able to base employees’ contribu- 
ket entry which faces any enter- tions on increased notional 


ally punitive, methods of saving “1°" .. letters and 

labour and these London Trans- J 

port . is pursuing vigorously , 

Already about 40 per cent of ^ 

our total bus mileage is operated two-tier , was to porsimde 
by one-man vehiclep-mainly in £?°P, le t0 **>* ® Jg e 

the suburbs where conditions are We have many times m the past 
easier— and a progressive move tried to encourage earlier po st- 
ewards a simplified graduated - inss. but the business world is 
fare ..structure should enable not gearedjto this and has not 
this proportion to be greatly responded - tb our efforts to 
increased by running these buses change long-standing attitudes, 
on the heavily used Central * can assure -Mr. rergusson 
London services. On the Under- the - Post Office has very- 
ground. centralised signalling, carefully studied the possibility, 
single manning of trains on the of a financial incentive, but is 
Victoria Line (with the Circle satisfied that this would not I 
and* Hammersmith and City affect a sufficient number of 1 
Lines to follow, we hope this letters. The vast bulk of bnsi-' 
year) ‘ afid other -technical ness mail would still be posted! 
advances have made important late in the day. Problems would I 
inroads into staffing levels, as arise, too, over letters paid at' 
well as improving efficiency — a the cheap rate, but actually 1 
policy London Transport — as posted after the cut-off time, 
world leaders in Underground Finally, all the evidence sug- 
rail way automation — will -con- gests that customers' do not need 


GENERAL 

Labour and Conservative MPs 
hold joint meeting to discuss 
UJS. landing rights for Con- 
corde. 

Mr. Yitzhak Rabin. Israeli 
Premier, on 10-day visit to U.S. 
National Coal Board and NUM 
meet for* economic discussions. 

. NEDO issues report on pros- 
pects for plastics packaging 
industry. 

CBI London and Soutb-East 
Regional Council meets. 

Sir Lindsay Ring, Lord Mayor 
of Loudon, attends Fruiterers’ 
Company dinner. Plaisterers' 
Hall, E.C5. 

Mr. Nigel Lawson, Conservative 
- HP for Blaby. speaks on 
“Money and Morality." St. 


To-day’s Events 


Lawrence Jewry next Guildhall. 
E.CJ2, 1.15 pjn. 

PARLIAMENTARY BUSINESS 
House of Commons. Suggested 
amendments to Trade Union 
and Labour Relations (Amend- 
ment), Bill followed by third 
reading. 

House of Lords, Debate on 
devolution 'White Paper. 
OFFICIAL STATISTICS 
New construction orders 
(November). 

COMPANY results • 

Davy international (half-year). 
Reed International t third 
quarter). 


COMPANY MEETINGS 
Davenports Brewery (Holdins.sl, 
Birmingham. 12.15. 

Petrocon Group, A be room 

Rooms, E.C.. 12. 

OPERA 

Royal Opera production of Tj 
B ohdme. Coven t Garden. W.C.2, 
7 JO p.m. 

English National Opera produc- 
tion or La Belle Helene. 
Coliseum Theatre, W.C.2. 7.180 

pJO. 

MUSIC 

London Philharmonic Orchestra, 
•conductor Bernard Haitink, w ith 
Daniel Barenboim (piano) per- 
form Brahms piano concertos 
No. 1 in D minor and No. a ; n 
B fiat. Royal Festival Hall. S.E.l, 
S p.m. 


tjnue to follow, 

F. E. Wilkins, 

55. Broadway. 
Westminster. S.W.J. 


Engineering 


prise starting from scratch. salaries, in. which case this addi- 

Z.. . tional cost will be borne by the 

qSit employer. Added to this is the 

Stnet ' fact that it is very difficult to 

bunaertana. ... see a real return on ihvestments 

in the foreseeable future, which 

itself must call into question the 
viability of final salary type 
XT«. LnW nrotr occupational pension schemes 

{NO nail-way (except those funded by the 

Government such as the civil 
h nil CP service) should the present 

llUU3t economic situation continue for 

Tr rntr . -.w- T DniueU MP. • an y length of time. This is just 

From MT. t Daiyeti. Mr. &ne further pro blem facing em- 

Sir. — David Walt : (January -3) p] 0 y er s at a time when they 
“Scotland’s Search tor under- t0 ygg jj] their wits to 

standing.’’ is far from bis normal surv jv e a t all. 
sundards of perception. w T Hudson 

Does he .net see aj once an Services. 

^ Square, E.«. ; 


unions 


all mail delivered the next day. 
A good deal is not particularly 
urgent, and the twCKier system 
enables, us to handle this mail 
during the cheaper periods with- 
out having to Change the posting 
habits of the eBtire business 
world. 

I might add that the concept 
of -two-tier is supported by the 
customers', representatives, the 
Post Office Users’ National 
Councih 


‘One of the most frequently voiced complaints by 
industrialists is that television is superficial; . . 

Time does not allow deep analysis of original thought . . . 

Little real attempt is made to record the positive 
contribution of British industry . . .* 

- from the C.B.I. eiuiencf to the . -Incan Committee 
on the future of broaJra sting. 


GRANADA TELEVISION 


No half-way 
house 


From Mr T DalyeU, MP. 


From Mr. B. CvndalU council! 

Sir, — As a professional en- R - E. Abbiss, 
gineer and member of the As so- Central Headquarters, 
elation of Scientific Technical 23, Howland street, U'.J. 
and Managerial- Staffs- until 
recently, I support Mr. Davison 
(January 22) in. saying that 
ASTMS does provide accredited.- T . 

representation . for many profes- ^PW TiriVfltP 
slonal engineers, and often does 1 
it well. Yet this statement con- L nrT ,;(. n l 0 
reals the enormous paradox that •liOSpildiS 
causes engineers to want an 
alternative representative body. From The Secretary. 

-Most tWasiottol engineers* In ^fP en ^ ent Hotpiw Group, 
are right-of-centre in their _ Sir.— I was surprised to find 


aslced over thirty companies to co-operate in making a series of programmes ahout 
big business at work ; to see how they made decisions rhat aJfecred investment, 
employment, output. Permission was sought for cameras to film the decision-makers 
in action without any staging or rehearsal - showing events as the}- happened, 
not as they were later recalled. 


To find any who would agree was not easy. Most refused even to discuss the project. 
Many, having considered the request, turned it down. In the end three agreed: 


political outlook: . are, or are in the letter from Mr. Bernard 
hoping to become, members of Reed -(New Private Hospitals, 


ranulated 


pitalism 


Mr. H. OakeshoTt 
—As a new stimulus in a 
ng debate, as well as in 
ways. Sam Brittan's piece 
Intraday seemed to me ex- 
it But I am uneasy lest 
should be misled — and the 
e be perhaps deflected from 
ward inarch — if the conclu- 
s drawn that there issome- 
. necessarily incompatible 
ten workers’ co-ops on the 
land and property riuhis in 
in the other. Quite the con- 
. For the fact is that -both 
rats are combined in what 
iy far and away the most 
ssful workers controlled 
prises in to-day's world tor. 
ir a. e I know, in history!: 
*!y, the Mondragon co-opera- 
fn the Basque Provinces of 

i. 


launching-pad, a one-way street, : 

a moving escalator to — 

independence? To suppose other- 
wise is 'to discount hungan . _ • • . ’ • 

na SSp. ratt on- Good ujnt Londons 

!f F Se S ftrantah Assembly be fares 

satisfied about the size of the ■ . 

block grant .and the destination From the .Chief Public Relations 

of the oil revenues? Otflcer, London Transport. 

The point has been reached Sir.—It is difficult to see how 
-where the Scottish people must jjr. t. E. Alexander (January 
be asked. “ Do you want to play 19) can justify bis claim that 
a full part in the UJC, or do you London Transport has 44 the most 
want a separate country, in the expensive urban fares in the 
knowledge of all the conse- world ” His claim is- in fact 
quences that flow from such an wrong. 

option?” He quotes , the New York flat- 

Tbere is no half-way -bouse, ■ system yet in New York the 

and the sooner well-meaning bus flat fare is five times the 
Scots exiled journalists cease to minimum in the Greater London 
pretend there' is: the easier for area and higher even than the 
all of us. ' maximum. The level of public 

T,m nai veil transport subsidies in many pver- 

i L VH-J4 04.4. seas cities is appreciably higher 

House of Commons, .Mii.-i u.i.i. ^ ^ Lofldoo so even u a 

passenger is paying less for his 


A nationalised industry - the British Steel Corporation 
A local government authority - the London Borough of Hammersmith 
A multi-national oil company - Occidental Petroleum 


new entrant must buy .hi m- 
tnto these enterprises: other 
in very exceptional circnm- 
■es he will receive a capital 
when he leaves. But equally 
? is no question that the 
reign power in these enter- 
* rest* with their work 

m. And there is no question 
t about their economic suc- 

When I was there in 1972 
and that in 15 short years 
had become . the largest 
ticers of refrigerators and 
second iareesi producers of 
bine tools In the whole of 

n. What’s more' iheir record, 
elf-financed investment was 

strikingly superior io the 


Wage restraint 
anomalies 


From Mr. W. Hudson 


fare, he'is probably paying more 
in rates and taxes. 

* Mr. Alexander is right in 
claiming that a fiat-fare system 
is -less labour-intensive. • but 
seems io assume because of this 
that overall it must be of great 
advantage financially. In London 


from ini- *»■ advantage financially, in London 

Sir, — it Is pleasing- t° s®* '™ it certainly would not be. . The 
your letter columns that some £ps fare, if It were 

people are bringing the public s calculated on the basis of bring- 
atiention to many ofuie unta " ing-in revenue of the present 
anomalies caused by -order, would need to be pitched 

wage restraint "policy. _Mr.iJ. u- gt a lervel which would drive 
Whaddams* letter (Jannaiy -ii awa j many of • the shorter- 

does emphasise the penalties that distance riders, who at the 

many -eroployees retiring m tAe <tW0 i owest fares — 5p and 8p^— 
near -future may well suffer. "account for. 70 per cent. - 'of the ' 
it is, however, worth while total. A higher subsidy, would 
making another small point in therefore be needed to keep lie 
this connection. Employers may. fare within acceptable bounds-* 
if they so desire, base an em- A flat fare on the Underground 
niovee’s pension not bn his final to raise present revenue would 
salary the date be actually have to be even higher than 


management; and. beJieve that' January 23) no reference what- 
the success and preffitability of ever to the Independent Hospital 
their employers is vital to their Group which is committed to try- 
own interests. How can this be ingto resolve the sort of problem 
recondled witb prominent /left- which be __ outlines. Since its 
of -socialist political activities of formation in 1975 the group has 
the union’s leaders? X almost acquired an immense amount of 
resigned from ASTMS each. time -information- about the - ayail- 
thelr journal landed on ms» desk, ability of and requirement for 
it- was so nauseating in its -anti- .private accommodation and facUi- 
moderate, anti-capitalist, and ties outside the National. Health 
anti-management effusions. Service. 

If ASTlfe ceased try ing to be i n some of his conclusions Mr. 
a one-man political party;_ if it Reed is inaccurate. His sugg as- 
supported enterprise and unpa- ti on< f 0r example, that “the 
tive in the private sector which number of pay beds to be phased 
gives most of the professional otit of NHS hospitals would not 
engineers weir living, and eo- exceed one quarter of the total 
couraged ^ its members to jm- available if the Goodman pro- 
PJf°7 e their future^ by helping posals were accepted” is quite 
their employers to be profitable unfounded. Goodman’s effect 
■“then, and only then, would its would be' to ensure, through the 
enprmous enefgy ..arid expertise .independent board • which is 
in urpon negotiations he envisaged, that NHS pay beds 
w domed hy the professional f other than the agreed initial 
engineers. ’ : ' 1.000) -shall thereafter be re- 

H-B-Cundalt .'moved only when and where 

■Silk Engineering (Derby), - “reasonable” aJternatjyes are 
Boor’s Head Mid, 1 ' . available. As Mr. Reed says, it 

Darley Abbey, . . . is true that the NHS pay beds 

Derby. - . . are uader-used and their occn* 

• , ■ pane? far lower than even a non- 

profit-making .sponsor could 
- tolerate; but he proceeds to make 

1 If U llwi . the error, os have many others. 

.-. ... of thinking only in tenns of total 

. Tina numbers and oecupancy.-not— as 

■ he should and as IHG does— in 

From the Director. ■ terms of geographical distribu- 

Public Relations. The Post Office, tion-cum-oecupancy. Six NHS pay 
Sir.— In dismissing the two-tier 10 * P™vineial hospital may 
pan Mr. Fprgusson ( January =2i have a .ey cons.derabla yn,ai 
makes a number of false assump. Lfl 


The resulting senes of programmes - 


DECISION 


- $hovs how decisions involving tens of millions of pounds were made in each 
of these three organisations. 


TbeB.S.C. derides whether or not to invest in a new iron-making plant 
in Scotland. ’ 


Hammersmith derides what to cut in order to keep the rates down. 

Occidental Petroleum derides whether or nor to proceed with a marginal 
field in the North Sea. 


The programme-makers agreed to observe the strictest confidence throughout the 
.many tnnnrhs of filming - and beyond. The completed films w ere shown to the 
participants for a check on accuracy, but there was no surrender ot editorial 
control by Granada. 


Two-tier 

post 


DECISION: STEEL tonight at 10.30 on the I TV network 
DECISION: RATES Tuesday. 3 February at 10.30pm • 
DECISION: OIL Tuesday, 10 February at 10.30pm 


From The Director. 


GRANADA TELEVISION 


satisfy a genuine demand,, but no 




The separation, of firat from ^ ® ? ’ bcdded 

second class mail is neither - f 'r. ' . 

expensive nor time consuming. IHG g concern is to ensure that 

It is a simple matter and is done r 

when letters are stacked with the a ' a, l 1 , a ^j® when and where it is 
stamps and addresses uniformly retire 0 - 
in position, which would have 10- Dr. Douglas Robb, 
be done ready for stamp cancel- I, Maltracers Street, W.C.2. 






so 


Financial Timer T&esda^’- 


ff?= ■' 


COMPANY NEWS + COMMENT 


Record £2.85m. from Hall-Thermotank 


A BETTER than indicated second 
half profit of £2.65m., against 
pushed up the pre-tax 
profit for the year to September 
30, 1075, of Hall-Thermotank from 
£2.63m. to a record £2 ,85m. 

When reporting a first half 
contraction from £676,000 to 
£198,000, the directors stressed 
that interim results were not a 
■ reliable guide to the full year’s 
outcome. They pointed out that 
the order book, particularly over- 
seas, was strong but in the 
economic circumstances the home 
market was weak. 

The impact of inflation, plus 
costs of higher banking charges, 
meant that it was unlikely there 
would be an advance on last 
year’s record profit, they added. 

Stated earnings per 25p share 
increased from 8.2p to 9.4p. and 
the dividend is lifted from 
2.66625p to a maximum permitted 
2.84532 p net with a final of 
1.78938p. 

1*74-75 1573-74 
Im. in*. 

Group turnover 52.827 

Profit before tax 2.845 

Net profit 1-252 

Tax charged 1.548 

Attributable- 1.3*1 

Prrfen>rrec divide arts . .. 0.065 

Ordinary 0.36? 


HIGHLIGHTS 


Third quarter profits at Plessqy are- some £1 Jm. lower 
extending the run of quarterly shortfalls No forecast has been 
given for the full year but there are no real signs of any 
recovery trends. Lex also tikes a look at the Charterhouse 
accounts which predicts a marked improvement m profits over 
the medium term. A sharp jump in interest charges at Hall 
Thermo tank -has reduced a trading gain of 25 per cent to one 
of only 9 per cent at the pre-tax level. A more cheerful state- 
ment has been issued by T. Cowie where profits are 85 per 
cent higher thanks to more than doubled profits from motor 
trading- 


be modest; they arise solely from 
an indicated rise in the export 
contribution which is now 20 per 
cent of sales against the 17 per 
cent, reported last year. Else- 
where, the company is- also hav- 
ing to side out almost static con- 
ditions In the shipbuilding off- 
shore oil and DIY fields which 
represent around 22 per cent, of 
sales. Nevertheless, a reduction 
in stocks has made possible a 10 
per cent, cut in the overdraft 
from the flm. level maintained 
over the last couple of years. 
Assuming an unchanged dividend 
in the second half, too, the 
shares ax 77p yield S.S per cent 
covered around' 2\ times. 


45 363 
2.425 
1.342 
1.383 
1.24B 
0JK5 
0.314 


Optimism 
at Vectis 
Stone 


Referring to the September 
announcement when P & O ex- 
pressed its willingness to dispose 
of jis holding, it is stated that 
up to date no offer has been 
received for either all or a sub- 
stantial part of the Ordinary 
capital. 


• comment 


A rise of £424.000 in net interest 
charges has reduced Hall-Thermo- 
tank's trading gain of 25 per cent 
to one of 0 per cent before tax. 
The result is ahead of expecta- 
tions but the lack of positive 
news on the bid front, involving 
P and O's one-third stake, pushed 
the shares 3p lower to 90p last 
night — still nearly double the 
level of six months ago. Profits 
growth has been evenly balanced, 
with overseas companies main- 
taining their one-third share. 
Despite a rise of 50 per cent in 
cash received on account, an 
increase of £2.4m. In stocks and 
work-in-progress has helped to 
•■educe net liquid funds by £11 m. 
Borrowings would be approaching 
one-half of shareholders funds 
but for a £3.fim. property revalua- 
tion which has taken net asset 
value up from 94p to 122p. A lift 
in the tax charge to 54.4 per cenL 
has cut the attributable sain 
right hack, but the implied gear- 
ing benefits to earnings of 9-4p 
in the future and a yield of 4.9 
per cent, hardly underpin the 
share price, bid speculation apart 


In his annual statement, the 
chairman of Vectis Stone, Mr. 

j. A. K. Collins tells members that 
although forecasting is hazardous, 
the directors are hopeful that 
current year results will be “at 
least as good " as last year. 

As reported on December 18, 
pre-tax profits jumped from 
£177.078 to £243,496 in the year to 
September 30, 1875. and the divi- 
dend is 1.209p fl_133p) net per 
lOp share. 

The accounts show an increase 
of £311.222 (decrease £37,257) in 
cash and bank balances. 

The Board curtailed capital 
expenditure to the absolute 
minimum during the year, says 
the chairman, and the group 
balance-sheet reflects a strong 
liquid position. During the 
current year essential replace- 
ments will be carried out to main- 
tain fleets ax an acceptable 
operational standard. 

Since the end of the year it has 
been agreed that a further are8 of 
gravel bearing land, with planning 
permission, shall be purchased. 

During 1976. Channel Fuels will 
be increasing its activities in 
Jersey and Guernsey and this will 
involve additional investment The 
Board is confident that this expan- 
sion in ’ the oil distribution 
industry is sound. 


are arrived at before extra- 
ordinary credits of £80,000 (debits 
£817,302 for the year). 

1875 1974-73 

£ ». £ 

Turnover 1 . 865 .SCO 2,3 TB . 500 

Pro* 154449 207377 

Taxation .. 78^92 111.893 

Net profit 77.757 91682 

Extrannunarr credits 59.000 "8x7.302 

Balance .... 337.737 *13X420 

•.Debit. 

The company, formerly a sub- 
sidiary of Cooper Industries, last 
July acquired Squires Steel Stock- 
holders as from April 1, 1975. . 


T. Cowie 
profit peak 
of £0.7m. 


First half 
downturn 
at Kwikform 


ON A TURNOVER up from £16ro. 
to £L8 ul, group pre-tax profit of 
T. Cowie almost doubled from 
£396,000 to £734,000 In tbe year 
to September 30, 1975, after 
£256,000. against £152,000, for the 
first half. 

Tbe dividend .Is stepped up 
from 1.3p to L3873p net per 5p 
share with a final of 0.8373p. 

1974-75 1973-74 




WITH THE m 
' financial siren; 
capacity for 
uig and retail 
ex ing, chairman 


Jevons 

Cooper 

advance 


H. J. Baldwin 
. progress 


. On a turnover ’down from 
r '32S.343 to £720.019. profit of day 
-md concrete manufacturers, etc-, 
■ if. J. Baldwin, increased from 
* 27.484 to £33.001 in the hair year 
•o October 31, 1973, subject to tax 
'of £27.780. against 03.160. Profit 
j For the past year was £76,143. 

Stated earnings per TOp share 
i increased from 0.2 lp io 0.55p in 
the six months. 

Proeress reported last Decem- 
' her was maintained during the 
half year. Demand generally 
> remained healthy, production was 
at or near normal level. -and stocks 
.overall were “significantly 
reduced.” the directors state. 

The company is con trolled by 
Hartley Baird- 


Net taxed profit of factors and 
manufacturers of egineers tools 
and equipment, Jevons Cooper, 
amounted to £77.757 for the six 
months to October 31. 1975, the 
rate of profit showing. an increase 
or 83 per cent, when compared 
with the £95.682 for the year to 
April 30. 1973. and some five times 
that produced in the previous 
year. 

The directors do not recom- 
mend a dividend for this short 
accounting period, but propose lo 
recommence dividends in respect 
of the current year to October 
31. 1976— the new accounting date 
—at the maximum rate permitted. 
There was no payment Tor the 
previous -year, compared with 
L4p net per lOp share for 
1973-74. 

Basic earnings per share for 
the half year were 7.8p. For the 
previous year they w ere 9.6p, 
compared with 3.2p for 1973-74. 
A further increase in earnings is 
expected In the current year. 

Earnings for the six months 


SELLERS AND hirers -of scaffold- 
ing systems, Kwfkform reports 
•turnover of £5.11m. t for the half- 
year to October 23, 1975. com- 
pared with £3 jlm., and pre-tax 
profits down - from £604,623 to 
£485,738 including share of an 
associate’s profit up from £97,764 
to £128^35. 

Earnings are shown to be down 
from 6.1 p to 4.9p per 20p share. 
The interim dividend is held at 
1.4 p net — last year’s total was 
4.0Sp paid from profits of 0.09m. 
before tax — earnings lOJlp per 
share. . 

Chairman Mr. F. ML R us son 
points out that while the half 
year profit is down on the corres- 
ponding period, ii is equal to that 
achieved in the six months to 
April 26. 1975. 

In spite of the deep recession 
in the ' construction industry in 
the U.K., which has affected home 
sales, hire turnover has increased 
by 33 per cent, and investment in 
hire stocks continued throughout 
the period, he reports. 

Export sales have increased but 
the full benefits are not reflected 
in the half year. The policy of 
exploiting the opportunities exist- 
ing overseas is being pursued with 
success, and it is expected that 
results of thCse activities will 
become more apparent in the 
second half of this year, says Mr. 
Russon. 
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Sir gain Stew art, chairman of Hall-Thermotank International 


DIVIDENDS ANNOUNCED 


■ Anticipated that as a result of si or* 


Broxlea 


Current 
payment 
.int. 0.1$ 

0M . 

1.79 

0.45 
1.4 
2t 


Date Corre- 
of spending 
payment rilv. 
Feb. 2S 
March 17 


April 9 


0.7 

0.78 

L73 

0.43 

1.4 


Total 

for 

year 


1.39 

2.85 


appreciation relief no liability will arise 
to corporation tax oo 1973 profit: the 
provision Is entirety . in respect of 
deferred tax. ~ 

t After waiver by chairman amocattsa T. Cowie 

to £27.653 i nr. son i. - Hall-Thermotank 

The year was a record for turn- Johnson Construction int 
aver and profits, all motor trade Kwikform int 

activities as well as the finance Plessey Sec. Int. 

division .making valuable contri- Dividends shown pence per share net except where otherwise stated. Soft drinks ■ 
buttons, says the chairman, Mr. * Equivalent after allowing for scrip ' issue. tOn : daplfctf ; benefited from t! 
« . increased by rights and/or acquisition issues, (a) For 9 months. 

Profitability for lhe current 


July 1 — . — 


Total 
last 
year 
L4. 
1.3 
2.67 
1.59 
4 JW - 
3.02(a) 


i’s “exeepncnaT and as a result the overall < 
and modem ability of the. home market 
lion, market- was: maintained. - Iq view c 
Mr. 3C S. Show- increasing importance of ov< . . 
_____ of. Allied. Srew- earnings, the 'chairman e:- 
eries,’ says he is confident it to- Showering*’ policy of op 
-' well prepared to meet the cbal- new markets to make an in. 
-tenges of the current year, and . Inglyv significant contribute 
' to seize new opportunities as they results, in future years, 
arise. -- Members are told .that-' . 

However, in 1975-76, much will International continues to 
depend on the snccess-of.Gov. with .global .sales for the 
eminent measures to contain in- exceeding 3.8m. barrets. . De 
Ration and, in the present -eco- for English beers oversea - 
aomie dimate, he finds it impos- trained buoyant- and.' the '■ ■* 
sfbte to forecast the year’s out- of the group’s own -brands j • 
come. export market rose ** approd 1 

Describing the obstacles in the ^Testnwnts ta Au siralk anl .- 
way of profit-making as formid- 

able, the chairman- points oot «t inere«ae tetut , 

that besides tbe present econo- . 

mic climate,' there remains the jn^-a«ets-dtinag the yea. .. 
direct squeeze on profit caused 53 ^ m - wrtb 

by Tapidly rising costs at one 

end and rigid Government price auth orised^ at the year - 
controls at the other. - 

The annual report includes a r :_ 

new form of statement showing . _(Hridend. - 

the wealth created by the group's t^pa^eouamomed.to, 
operations. It reveals that central ili. ' 

and local government take 50p 

in every £1 that customers pay ^assets, _ nrskUig ; 

to the group, and that the Gota before meeting increased w, ■ 
eminent take is more than VS capital requirements and c 

times that of shareholders. - e^endtture. ; ' - 

- In the year ended -September - Some ^medium term fluid in 
•27. 1975 profit., before tax, im- ^ ^ - 

n roved from £57.36m. to £S0.19m_ £ rDn P>. overdraft. jKjsrb'L 

In a toSSSr ofSiS ^E: {ta j rear by.r . 

As known the dividend is raised additioti. the grou 

from 3p to 3.201p net. contmtted arrangement for . 

Mr. Showering explains -that, . as medium term fbcilities,- . 
a result of higher sales and an the total " amount _ un< . 
improved sales pattern, there has remained nt . excess or £40n 
been a big improvement Jn the « ® proposed to mcreas 
profit of the beer and. hotels divj- autopnsed eapimf by £20i 

r . m _ • - ■ - - n RfWvt Thn nKniPTMum ftri 


slou, despite the . constraints The chairman ext 


the ’Price Code and a relatively that foltowing the scrip divi- 
subdued year for the hotels divi- of last year and the creati- 
sion. Tbe beer market has been the employee . share scbemi 
firm, helped by the exceptional amount of unissued capital ■ 
summer, and sales would. -have is- -not 'committed is very an 
been even higher but for Indus- -there are-no current proposa 
trial disputes. any issue. 

~ ~ -and cider also. : Meeting London .Biltoix 1 

tbe good summer, W, February 19 at .noon. 


year is “ most satisfactory," profits > 
to date' being maintained at a 
similar level to those of the pre- 
vious year, and the directors are 
satisfied the -company is well 
prepared' to take full advantage- 
of any Improvement in trading 
conditions, especially the easing 
of hire purchase restrictions. 


comment 


More than doubled profits from 
motor trading and a 50 per cenL 
increase from, the finance com- 
panies lift Cowle’s full-year profits 
by some 85 per cent In both sec- 
tors there is an element of 
recovery', but the lares! result is 


H. Wigf all 
up £53,000 
at midway 


GROUP PROFIT, before 


that some major export markets 
are again becoming more, recep- 
tive, says Mr. Harris. 

A geographical analysis of turn- 
over (£4.54 iel) shows, to per- 
centages, UJC. 89: Europe 4JJ; 
North America 4; Asia 1-3; Africa 
and Middle East 1 A . ' 

The chairman and four direc- 
. tors waived emoluments totalling 
tax. of £4.452. 


Yarrow’s strong 



Meeting, Kettering, February 20. 
noon. 


Sir John 


GrtuD taraovR- u.. 


Share st«c ... 

Prom befara tax 

Taxation • 

Net Omni ; 

Pref. dividend 

Ordinary 


28 weens 

1975 1971 

£ . C 

9.1 10.814 5.507.225 

357^83 SDU59 

128.535 97.764 

4S5.7M 604.623 

238.861 307J87 

249.977 297.23S 

MtS 1.S4S 

70.769 88.653 


Henry Wigfall and Son increased 
from £905,000 to ED58.000 in the 
28 weeks to October 11, 1975. The 
figure for the year to March 31. 

1973. was £237m. 

While the differing rates of 
a fifth higher overall than the pre- VAT on existing and new rental 
vious peak. Car trading has been contracts continues to affect 
bolstered by the tumround of adversely the volume of new 
Kirby • (a substantial loss-maker rental business, some improve* 
when acquired In December 1973) ment in overall turnover should 
which is expected to make profits result from the recent relaxation _ 
of £200.000 this year. Meanwhile. °[ . cred,t restrictions, says the his. directorship of 
interest charges are £150.000 . chainnan, Mr. r . C B. 'Morrell. Group, a bolding company 
lower, due to both lower rates and 


ACTIVE CONSIDERATION on a The iBoard considers 
worldwide basis- is . Rpigg given amount is inadequate and 
to the direction in which the pressing for further consi 
Yarrow Group should rroceed tioo— meanwhile, jw prever 
and several interesting possibiH- further delay in finalising g ' 
ties are under review, says the accounts, a distribution of £50 
chairman. Sir Eric Yarrow. :has been Included. ■ 

At a time of , continuing A professional valuation of 

economic depression, . some tain fixed- assets of Yarrow I £~- - • 

degree of caution should be builders) as at June 30, 1974/1'*' r CC 
rj exercised but it is hoped that been carried traL The cert." 1 

KOXDUrgn QUITS' during 1976 some indication can existing use capital value of i* 

" -* be given of possible new aettvi- assets, assuming adequate pi 

I TrnVPnPil ‘ ties. > ability in support and taking 

vjiurvuvu Sir Eric stresses that prospects account where appropriate* 

Sir John Roxburgh bar resigned are enhanced by the strong availability of Government err. 

" Grovebell uauid position, and' while 1976 together with the cost of tht 
with Wi u see a change in the group’s maining assets,, produces a 


B „., ullumiini , tm « 3 n B Policies initiated last year to interests in. caravan and motor affairs if the natlo nallsatinn of plus of £2.2&m. ayer the cot 

^rtS^TSSSS^^ improve and develop the company trading which traded under, the Yarrw “shqtouiidem) jIace ponding ne^bpok vauc. of f 

in thT^ Soiirt ^ bein - vigorously pursued, he name of Maden and' Ireland up' » j am confident that we wUl con- assets at that date after det 

in me proponion oi rougniy „^,ii a mnhui «>mq. 1 s- j n g the balance on capital :gs 

account representing Governr 


• comment 


The tendency tor the construc- 
tion industry to hire equipment 
rather than buy m times of finan- 
cial stringency is clearly illus- 
trated by Kwikform’s trading ex- 
perience over the first half, when 
hire turnover was up S3 per cent, 
against a total sales fall of 7.2 
per cent. And while the company 
is expecting an improved sgcond 
half after a 20 per cent, profits 
fall this time, these- hopes must 


tfl „„ P™bortMm of roughly adds unliJ Marchf 1975 _ A mu tual settle- unue our successful progress in ing the balance on capital gr 

The company retails radio and ment .between Sir John and the the years . ahead.” account representing Governr 

■current year njwjioi loM the television sets, washing machines, company in respect of his service The directors wDl continue -to grants received or- receivah t 

buoyancy of and a con- el c. . contract as managing director has oppose ^the concept of. the respect of capital invesunen^^ww 

«.««««** ^ been finaUsed. nationalisation of tins Important The directors of Yarrow 

rnnn Last November, Mr. E. J. Woolf subsidiary which is making good builders! have decided that 1 
3-767 was appointed chairman of Grove- nj-ofitv has a satisfactory order ‘net book value Of fixed 
bell in succession to Sir John Rox- book and enjoys excellent . should not .be adjusted* to 

burgh and Mr. V. J. Ad van! was management /labour relations.' account of the revaluation. 

_ appointed managing director. The They feel strongly that the The auditors report states 


tinued strong cash Bow I there is 
still £lm.-odd or losses to offset 
against tax) back Cowie in its 
review of- possible acquisitions. At 
37p the p/e of 9.3 and yield of 5.9 
per cent., reinforced by net assets 
of 23p per share, is a strong 
rating, and It will be interesting to 
see where Cowie turns next for 
physical expansion. 
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1975 
FIM 


I H 


Group profit 

Dcprectainw 
Loan micro. -1 .. 

PrvRl Marc tax 
Taxation 


3.509 

2.470 


• comment 


for 


THE CHARTERHOUSE 
GROUP LIMITED 


i^^Groupnianagement^^S' '.i 1 
* i -j: ' 




Development and 
venture capital / 


Banking end other ■■ 


^“^^^yflnencial activities / 




. Canada /\ USA 


. V*. ... \ USA /\ 0,i * nd 

« r\ / V n0 roy/;.. T. : :. 


■/ y/ Plrtribution \-°V Incuranco 

. K ^ Manufacturing } \ an3 aarviots 2 rN broking 


■ its » . A 


A"' v ” • ; * ///W 


• “The benefits of the Group’s broad spread of 
interests ^ were again demonstrated during a 
diffieultycar . , .'* ■ * 

“We have many opportunities in the Group 
for the expansion of our subsidiaries andfor 
further investment ia productive plant. In 
addition, there are many opportunities for .. 
investing in private companies and small public 
companies which have a vital need for equity 
capitol which, they may continue to find difficulty 
inraising ” 

“The Group, with its merchant banking, 
development capital and industrial management 


skills, provides an almost unique service to small 
to medium sized businesses, and has an excellent 
base from which to expand. Charterhouse will 
take every opportunity to use its available 
resources to make further profitable investments, 
either alone or in conjunction with other investors 
orpartners.” 

J. G. Vaughan, Chairman 
in his Annual Statement. 


The Charterhouse Group Limited, 
x Paxersoster Raw, St. Fault, London EG4M4DIL 
Tel; ox-3483999. 



Turnover ■ Capital Profit before Profit before . 
■ employed interest tax 



CHARTERHOUSE 


DEVELOPMENT AND VEIVTURE CAPITAL -• BANKING 
INSURANCE BROKING - MANUFACTURING - DISTRIBUTION ANb- SERVICES 


A strong run-up by Wigfall since termination ■ of- negotiations 
December turned to relative lw0 acquisitions, 
weakness last week, and the 
shares eased another Ip to 197p 
yesterday. Interim profits are 6 
per cent, ahead pre-tax, and the 
Indications are that trading has 
so far remained more or less 
static through the more import- 
ant current Half. Retail demand 

has shown the beginnings or Its range of activities by an invest- to June 30. -1975 
MR. HUGH ROGERS chairman of bu °y a ncy during this month’s ment initially of £Jrn. in the (£7-66m.) and the 


Confidence 
at Avon 


Avon Rubber, the tyres and 
industrial products group, told 
shareholders at the annual meet- 
ing that “ It is too early to give a 
forecast of the profit for the 
current year but 1 can say with 
confidence that I expect the 
present trend to continue and 
that it should be possible to make 
progress towards the restoration 
of the dividend to the former 
leveL” 


sales, and new- TV .rental place- 
ments have picked up since 
Christmas. But mail order has 
stayed dready. and 
fall is unlikely - to 
profits progress during 1975-76. 
The shares yield a prospective 
3.4 per cenL and earnings cover 


group had earlier in the month proposed compensation terms are they are not in a position to 
had its listing on the “grossly unjust* and ' fail' to an opinion as to the likely 

Exchange restored foMgygg th® reflect, its value. " The Govern- come of either litigation 01 . 

ment. has promised fair compen- nationalisation compensation 
satipn and most surely this Vosper ThomeycrolX a * 
pledge. The Board will do every- diary 0 f the riavid Brown 
thing possible during the various potion, holds T9M per cer. 
stages of the Bill to ensure that the Yarrow Ordinary, 
a fair "price is paid -for this highly Meetin& Glasgow, Februai 
successful company should 3 Vto ? 

nationalisation take place." . 

As reported on January 13 Chairmans Statement 
Laporte Indus tries is to expand group pre-tax profit for the year 

dMdSd 7l te FJSONS CHANGt 


Expansion at 
Laporte 




GH 


plastics recycling field. 

In the U.K.. several hundred 
thousand tons of thermoplastic 
overall Wig- waste are generated each year and 
make much Laporte's aim' is to make custoro- 


(3-5175p) v net per 50p 


designed .products from 
waste. 

The - installation. 


share. Increasing .specialisation ft 

Sir Eric refers to negotiations whole field of solid/ liquid se • 
regarding some distribution, of Lion; together with growt 
profits from Yarrow _ (Ship- turnover and in product _ 1 , 


such' builders) -to Yarrow and Co. and has lecLto the 'adoption of 
" says the two Ministers -concerned name, Ftsons Separation Proi 
including have stated that they have no for -MSB Engineering of Crt. 


topped 7 times in 1974^73. UDT moulding equipment will be at objection' to a distribution of up .The company became part < 


still sits on a quarter of tbe 
group equity; and net worth in 
. the last balance sheet represented 


Laporte's Widnes site. 


to £500.000 being made. 


Fisons Group three years a* 


The group has traded profitably 
in the first quarter of the current 
twelve months, after having in- 
curred a pre-tax loss of over lid- 
last year, when the net dividend 
was cut from 8.5lp to Xp. 

Referring to the previous 
financial year, Mr. Rogers stated 
that “considerable progress was 
made in reducing costs and 
improving the operating efficiency 
of the company, and these 
measures are continuing.” 

Tn the last few months Avon 


a 43 per cent premium over the 
current share price. 

Statement Page 31 


Wearra Group 
pruning 
borrowings 


Wearra Group is soundly based 
and poised to profit from any 


Tyres had secured a number of Improvement in the national 
important export contracts for economy, says the chairman. Mr. 
lyres. principally with- the A. J. Harris. 

Swedish Trelleborg company, and As reported on December 16, 
from customers in the U.S. and group pre-tax profit for the year 
other parts of Europe, be to September 30, 1975 was £33328 
reported. ' (£141.116) after a first half deficit. 

Recent discussions with tyre Reorganisation and other 
companies and distributors in the measures improved Jhe trading 
(J.S. and Canada were expected position in the second .half, 
to result in £2m, of tyre business Tbe directors are pursuing a 
for Avon during 1976— the highest policy designed to prune borrow- 
North American sales -in the com- iogs. Attention has been given to 
pany*s history. This followed the debtors, and -rationalisation of 
signing of a £10m. tyre agree- plant requirements resulted in 
ment with the Trelleborg. Group, disposal of some -fixed assets. 

Mr. Rogers also told’ share- Overdrafts have been reduced and 
holders that Avon had secured a further realisations are intended. 

“ significant ” increase in order During the year the value 0/ 
books for other products, mainly export turnover was adversely 
overseas. - affected, but there are Indications 



Dataquest's Dealer Service nowprovfdes.a(l-the 
information on some 200,000 shareholder _ 
movements covering 1 ,500 public companies. 
That makes our service unique. 

The Dealer Service is available to subscribers on 
data sheets in loose leaf binders oron computer 
magnetic tape. Information is updated at 
least once a month. 

For further details contact : 

Jordan Dataquest Limited 
Jordan House 
47 Brunswick Place 
London All GEE 
Telephone 01-253 3030 r 
Telex 261 010 


Jordans <5 



(HOLDINGS) Uk. 


Record profit: current 
year expected to be higher 


In a particularly difficult year for the chemical ■ " 
industry world -wide the group achieve*! a record 
pre-tax profit.of £4. 65m., an increase over-last 
year of 12%. , 

The year’s turnover increased from £36m. to 
£42m., but the.tonnage oi goods so Id was I e» - ' 
than fast year. Some of our production capacity 
was not used at certain times duringthe year and 
I estimate that we could have producedari" 
additional 20% by weight of chemicals and I '15% 6f 
timber preservatives had the demand been there. 

The overall improvement in profits from both the ' 
Chemicals and Timber products divisions musTbe 
regarded as creditable and i believe the performance 
achieved again emphasises the fact that our 
spread of business coupled with the specialised 
nature of many of bur products provide us with 
some protection against the worst effects of an 
overall trading recesssion. 

Prices ‘ 

Although w&bave been allowed by the Price 
Commission to increase a large proportion of our . " 
tl.K. prices, as far as we are concerned the 
existence of the Price Commission is becoming-: 
academic. We are not the only company witfi. 
spare capacity and the lower IqveT of economic', 
activity has eliminated most raw material 
shortages so that competition is once again the 
deciding factor. . , - 

Capital Expenditure 

In 1 975 capital-expenditure amounted to £3m. . ‘ 
and expenditure approved for new projects on ' • -. 
whiehwork wi!! start in 1 97$ amounts to C3J8 itv 

of which £3.5m_ will be spent in the UX . 
Expenditure was not curtailed in 1 975 'and 1 am 
confident that we are well-placed to taka . 


advantage of improved trading conditions whe\ 
they arise. 

Healthy Financial Position 


During the year the total bank overdraft was _ "“-SIN 



reduced frOm £5m. to £2.1 m. after all owi n g 
transfer of Ct.1 m. to medium term loam ■ 1 - few 

The group's financial position remains haa 
our banking-facilities satisfactory. . i 

Future Prospects ’V.„; ' 

. Assuming that the. U.K. economy remai ns ^ 

‘ substantially as it Is now, wa expect our profit t 
higharinthecurrentyaar. . .j 

For the longer term, our present unused capacii 
. and our continued capital investment should p 
..in anexcedent position to take Advantage a fth ’ - 

improvement in worid trade when it eventually 
comes. 



Yea- ended 39 September 


T97S 
's 

4*653 


IDS? 

545 


Gniip profit before taxation _ 

Profit uuribvtaftle to nrenSmrs 
of tits bojiflBs cvrepany ._ 

Tottl mtfinaryilmdEntl _ _ 

(I* .PM® 
,* fnwrtwnt in new capita. • ^ - 

expenditure— — — .3.B38 

Tsraonr— . . — — ; — 42,058 

; Export sales of tbs UJC. conqiBniex.,; 14.706 
EBnimgs pence per sfrare, ^ .. 34,38 

•int. ;■ -W’.. 
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These extracts am from the 1975 Report and 

Accounts anitStataoient'py the Chatman 
Dr, Ti Harrington. Thefult version baf) t . . 
obtained from The. SacretatYi 


, Castfeford, WesiYofkshke 

k. 


CHEMICAL MANUFACTURERS H 1CKSO IM AND TIMBER PRESERVERS^ 
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f *4 Financial. Ttoes.Xoesday January 27 1976 

r Vllj^ Ieavy redundancy 
^e^iit Piessey 


Charterhouse Group sees Sound start by 
‘marked improvement’ A. J. Mills 


QUARTER 


m. compared with • • _ Dr.. Wgtetts ateo warned that FOLLOWING THE setback In 

• .peratjnrmSflSlf^& BOARD MEETINGS cm sales to lie Post Office 1974-75, when taxable profits 

IBKRHWW would get tighter,' because of dropped from £7.&m. to £5.lm. 
inn^TT n^ir.ff 6 .E£? rte ‘ I J* *2S? VP 1 # 0 *, wapwiar ,w«w increased competition as the cuts Mr. J. G. Vaughan, chairman of 

* w £ 3 i 7 m beW tor um purpose <rf con?Wftrin* divi- - |ndteated tittt the PO was not foi- “marked improvement.", in . the. 

a nvnam ’’rp B '*2: *£??** laiiddauwM avail- lowing the lead set by its Anstra- profit ^performaiice for the 

respectively. for aue^ irfaether dvidanto' concerned am ban counterpart, which softened current year 

‘ rS^oS* to .£^ aber 3L 'SSfw« i 5f bJ ? w of felling orders by «us- He eaystte year will still be a 

™L ™?2 afcy ; btead r mafadv oft last mg pnoea to its suppliers. difficult one for the economy, and 


attain of trading and profit ““TWy 
ot mate r ially altered in the ■ Coucrai#, Davy tat | TnBi *l a i » J i 

quarter. Hpft» Tnx«t, MJ>* Hofcttnu, -Hacwtfcsr* 

ta ^ te±» : „* 

iar * er M g th r nine months Trading, Ashdown Invcnmenz Trn*t, Ley- 

teat' a decrease in volume Sand Paint and Waflwper. Timid »fe 
he resulting lower output. ®u»w InCUan-te-*, -Western 

nedvrtth higher costs lewiC Se ““ aioa %™ h, S!re* ' 

tad the effect of keeping tmmiamJF** ■ 

ang profit Tuargms at’ the ? 0Wf y — y*. 3 

3d lfiVCL Ceeyor Tin Mliw Jan. 30 

«tire : a.e additional ffiaa 

aificaatly higher redundancy Malaysia . Hubbec fJ*. s 

of : £9-9m. (£QAm.y, third pSS?” Mar, is 
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See Lex 


Hickson 
& Welch 
growth 


difficult one for the economy, and 
the profitability of some sub- 
sidiaries wffl continue to be 
affected- by the recession. How- 
ever, he expresses "great confi- 
dence * In tiie group's- sound base 
provided by Its broad spread of 

interests. 

There are many, opportunities 
In the group for- expansion of 
subsidiaries and for further 
investment hi productive plant. 
In addition, the, chairman says 
there are many chances for 
investing in private companies 
and small public* companies. 


Trust ceased to be an authorised 
investment trust in terms of the 
Income and Corporation Taxes 
Act 1070 as amended by the 
finance Act 1972. 


Prospects 
at Atlas 


Stone 


HI 30 ASSUMING THAT the UX. eco- ThegTOup intends tetakeOTery 
Jan. 3 <i uomy remains substantially as H opportunity' to use its available 
■ w °f’ HJcksc resources to make further profit- 

™ J*“d Welch (HoWfews) expect cur- able investments, either alone or 


ir taxable profits fell from sS^f Ippei,a “ 
i. to f 8 J)lzn. with, attribute 
arcings per 50p share shown **** *-r . ' . 

down from 2.63p to 2 . 0 sp, £&:& **: — -- — ^ 

iMMk. +~SL 1.1 .a, 


■ , — — . — r Bentfanto . ~ . y** turns luvnuamu), eiuiw iuoub or 

nine months taxable profit .BriiMi-Am^.^:' %£• “ year profit to beldgtar than in conjunction, with - other in- 

00 lower at £25.02m r Getfnid investments NH-11 peb. 41 pre-tax for the year restore or - partners. 

^oamingB falling from S.4S S]T2^ Jan. m to Sepieniber SO, 1975. The reduction in the year’s 

Sp per share — the 197* — '£*£■ 3 F ? r *be longer term, the pre- profit reflected the decline 

’e figures have been T^ ^ E^SfaS” 8 ^!! l “P®^ 611063 in . the first- half— 

SHKKflersMs 

*“**££, = mIn r ^ >ns 

i the - J?a 
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While trading conditions of The 
Atlas Stone Company have im- 
proved In recent months the 
current market outlook is so un- 
certain that it would be imprudent 
to - make any forecast for the 
current financial year, says the 
chairman, Mr. G. G. J. Davis. 

For future years the situation 
will alter considerably because it 
is. p l a nn e d that some of the pro- 
ducts currently being imported 


from Belgium by Etemit’s other 
UJC concern, G. R. Speaker and 
Company, will, be manufactured 
at' the Atlas Meldreth factory. 

Furthermore, it -is planned to 
develop the combined operations 
of both companies as suppliers of 
a wide range of materials for the 
building and allied trades. Already 
their combined products offer a 
wide range of asbestos cement 
products in -the UJt market 

The directors believe that pros- 
pects of Atlas as a part of the 
Etemit Group "are extremely 
good." 

As. reported' on December 18 
group pre-tax profit for the year 
to October 31, 1875 was £877,230 
(£390,817) before £28,689 fees and 
expenses in connection with the 
bid by Eternit 

Expenditure on capital items 
was £354.000. and expenditure 
committed or authorised totalled 
£296,000— a modest part of the 
plans aimed at further improved 
productivity, diversification and 
expansion. 


IN HIS annual statement, M r. 
A. J. hulls, chairman of A. J. Mills 
(Holdings), tells members he does 
not expect the current year to be 
any easier and, with present 
economic conditions, things could 
be rather more difficult than be- 
fore. 

However, the group has made 
a sound start to the year and Mr. 
Mfl i s will be “most disappointed ** 
if he cannot present another satis- 
factory set of results in a year's 
time. 

In the year ended November 1, 
1975, group turnover increased by 
23 per cent to £5lm* while 
profits, before tax, went ahead by 
17 per cent to £781,078:1716 chair- 
man explains that the small de- 
cline in margins indicated is more 
apparent than real in that a 
substantial proportion is 
accounted for by tbe continuing 
decline in the trading of group 
companies on agency terms. The 
net dividend is stepped up from 
2 .3316 p to 2.4S82p. 


A. J. Mills and Company had 
a most satisfactory year but as 
a result of the EEC policy of 
limiting beef imports from non- 
community countries the activity 
of A. J. Mills (Meat) was greatly 
curtailed. There are now signs 
that the European beef mountain, 
is beginning to melt away, and 
the chairman is hopeful that later 
this year not only wHl imports 
into the UJfC be more freely per- 
mitted, but also that sales to 
Europe wfll expand. 

There was an increase in net 
liquid funds during the year of 
£l.l 7 m. compared with a decrease 
Of £412,000 in 1973-74. At' the 
year-end bank advances sbowed a 
reduction from £i.95m. to £L39m. 
while cash was higher at £418,763 
(£47,541). 

At November 1 Matthews Hold- 
ings held 39.1 per cent, of the 
group's equity. Meeting London 
Provision Exchange, SE, February 
16, at 2 A 0 pm. 
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, the trust, and the distribution was 
^£*5* + [ ' r divided as. to Office (32.7 per 
cent); Industrial (2L2 per cent); 

— agricultural (16.7 per cent.); Shop 

per cent.); apd cash (17A 

}T| “ " " The total value of the fund was 
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.\ 42 i+is properties with a total net annual 

1 S 6 ,-ri income exceeding £0.7m. 
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BUILDING SOCIETIES 
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Peak year for Alliance 
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fUfnctaUon daw osualts- Ust day for deaJuts tne ot stamp A year of record progress In made it possible to advance a 

firShta. fc Finns tied “ Mme 1975 for the Alliance Building total of £X246xn. to 2,620 bor- 

"oxteniS? sSiro&.^FteSSS Society is announced by its chief rowers compared wifh £ 8 £ 2 m. to 

a, w cicBrea based on prospectus or mJwt official estimate for urs. general manager, Mr. Roy Cox. 1,852 borrowers In the previous 

rea mnmwf SCow allows for . conversion of shares not now »n m ng TOtal assets VO se from £89Sm. year. Reserves now • stand at 

, vMecda or ranking onlr for msri&fxi divWends . •- lsraTO by t £S63m- ah increase of 353.7 £2-15m. Ot 4^7 per cent hi' 1974. 

* re??". . «*£**. Bt £948m., 

T Kan with rconwnlEBbnn. merper or taRe-over- + introduction. 4 Issued to -'Sums paid in by investors in- represents 17.1 9 per cent. 

/ prefrronco bo Sere, i AMotment letters Cor tuny-paid), t Provisional or creased from £2 54m. to a record of total assets hj against £7.63 m. 




„ altonrcnt letters. 5 With orarraHS. 


INTERIM STATEMENT 


HECINHIIIIIIMNfflESULrS 

Unaudited Results for 6 months to September 30 


TURNOVER iexcl.VAT) 
TRADING PROFIT 
Transfer to/{from) Reserve 
for Unrealised PrcStis 
PROFIT BErJR-TA'*C 
Taxation - 
EARNINGS 

EARNINGS per share - 

DIVIDENDS per shara 
1st Interim already paid 
2nd Interim to be paid 27.2.78 


7341 

783 

348 

435 

234 

JgL 

■3.3p 


03p 

2nd Interim to be paid 272.76 .. Q-§P_ , 

0;8p 6.35p~ 

TRADING FORECAST: - 7 .. 

Trading activity remains high and-the board antici- 
pates a fufl year pre-tax Profit of af least £7,200.000 

oam pared vvith £871^000 for 1974/75. 


rewtwtiafliMffiBteireF 
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£309 nr,. a rise of more than 51 or 1&22 per-cent in 1974.- 
per cent. Mortgage advances rose, 

frdm £68m. to. £t83nk, and the ^ 1 - • 

number of home loans more than KrKml 9nfl 

doubled to over 22,000. HII31VI OllU 

. Mr. Cox points out that it now WT 
requires four Investors to finance W GSl CTOWlIl 
the avacage heme loan of £7.800 . 

granted in 1975, compared with THE AMOUNT lent . to house- 
1963, when only two investors buyers - by Bristol and West 
were - needed to finance the BuUfihsg Society more than 
average loan of £2,400. doubled .last year, from £32.1m.' 

in L974 to £67.6m. 

In an “ extremely ■ satisfactory " 
n«M>LmAl year, gross investment inflow rose 

rrOVlBCiai b y 54 per c* 0 *- frtu “ -^lOtTm. to 

£161 -5m. and net inflow, .after 
PVndTKi HD • withdrawals, was almost trebled 

-vAp«-Ia3ltlU at £67.7m. against £24. 7m. Nearly 

In a record year Provincial " e n w fl , lnve8nnem accounts 

Building Society's assets rose by. .v.- 

28 per cent, to £755m. Tv addition 

fn nrsfinrin? a' ton ftrou'th fOTA. total gSMtH Of IJiSiwQ, 8 

gavs “. thc (ffl & 

increased by f ^ 

safe %e» * Md ' advances saraa 

•°SiSrw were Government and local authority 

A tSS^n JTS stocks with less than five years 
opened, increasing the tote! to tQ maturity, together with cash 

a *‘- . " . and secuped loans to local authori- 

ties rep^ble.at the Society's 
, _ option at one month's notice, 

Simderland ' sWASSSSb? 1, ” w 

j ‘ Reserves grew to fiajm. and 

PBCl ^IlieiUS the reserve ratio rose from 

2.78 per rent, to 345 per cent of 
Sundhrtand nnd ShieMs Build- total assets, 
ing Society reports record pro- Mr. Andrew Breach, chairman, 
gross on both the investment and says he expects mortgage finance 
lending fronts for 1975. Assets to continue to be readily available 
have readied £5&03m. represent- at least until the summer. 'Tbe 
ing a record amnia! Increase of Society currently holds very sub- 
2 ?js per cent .... stantial short term investments 

Investments reached a peak which will ensure adequate lend- 
total of £20J7m. comparedT with ing programmes far some* time, 
£14 -43m ^ an increase of S2A5 per should investment inflow suffer 
cent. * as a result of the continuing fall 

" The record investment Jewel In real incomes, he add& 


Sunderland 
end Shields 


Sundbitaud end fi frtoTHf Build- 
ing Society reports record pro- 
gress on both the investment and 
lending fronts for 1975. Assets 
have reached £5&03m. represent- 
ing a record annual increase of 
■23B per cent .... 

Investments reached a peak 
total of £20.9 7m. compared^ with 
£14 -43m ^ an increase of S2A5 per 
cent. * ... 

The record investment level 


YARROW 

and COMPANY LIMITED 

ANOTHER GOOD YEAR 

Statement by the Chairman, Sir Eric Yarrow . JIBE, DL 


GENERAL 


Tbe Group has had a successful year, particularly taking 
into account both the high degree of inflation and the 
economic depression prevailing in- the country during the 
period under review. 

The pre-tax profit of the Group amounted to £6117 
million. An interim dividend of 2£% was paid in May 
1975, and a second interim dividend of 4.9% was paid on 
2nd January, 1976. These two payments bring the total 
- dividend for the year up to 7.5%. which is equivalent to a 
gross dividend on the old basis of 1L55% and is the 
maximum permissible under existing legislation. 

Mr.’ A. 1. Mackenzie, a pon-executive director of the 
Company and a partner fn Whinney Murray and Co., 
Chartered Accountants, resigned from the Board during the 
year under review: His firm has been appointed advisers to 
the Department of Industry on matters arising In connection 
with the compensation of shareholders in those companies 
in -the shipbuilding industry which are to be taken into 
public ownership, and there is obviously a possible conflict 
of interests. Mr. Mackenzie's resignation has been accepted 
with much regret but it is hoped he may rejoin the Board 
at a later date. 

NATIONALISATION 

The dominating factor facing tbe Group at present is the 
probable nationalisation of Yarrow (Shipbuilders) limited. 

1 say probable, because much can happen before vesting 
date and the Board will continue to oppose the concept of 
the nationalisation of this important subsidiary company 
of Ynrow and Gompany Limited which is making good 
profits, has a satisfactory order book and enjoys excellent 
management/labour relations. At the same time, should 
nationalisation take place we will co-operate to> the full in 
the interests of the employees of the Company who for many 
years have been happily employed under the private enter- 
prise banner. 

COMPENSATION 

The Board feels strongly- that the proposed compensation 
. terms are grossly unjust and fail to reflect the value of 
Yarrow (Shipbuilders) Limited. The net assets of the ship- 
building company at 30th June 1975 were £&2 million, add 
. this does not take Into account the revaluation of fixed 
assets which would add a further £2.29 million to the total 
value. The compensation terms proposed by the Govern- 
ment would relate to a notional quoted share value during a 
six-month reference period ending on 27th February. 1974. 
Applying this formula to the Yarrow and Company Limited 
share price produces a market: capitalisation of only £4.64 
million for the whode Group. 

Post Tax' profits earned by Yarrow (Shipbuilders) 
Limited in the two years ended 30th June, 1975 amounted 
to £6.5 million, of which over 70% -resulted from export 
contracts.- The Ministry of Defence, has so fax authorised 
only £0.5 million for distribution to the parent company. 
Any notional share quotation for Yarrow- (Shipbuilders) 
Limited based on the reference period ending in February 
1974 would not take account of these profits. nor of further 
profits to be earned up to vesting date. These profits will . 
therefore virtually be confiscated by the Government if 
nation alisatiou takes place on the terms presently included 
in the BiiL 

The Government has promised fair compensation and 
must surely fulfil this pledge. The Board will do everything 
possible during the various stages of tbe Bill to ensure that 
a fair prire is paid for this highly succe&ful company should 
nationalisation take place. 

DISTRIBUTION OF PROFITS 

} n the letter to shareholders dated 25th November, 1975, 
mentioned that negotiations were proceeding with the 
Ministry of Defence (Navy) and with the Department of 
Industry to authorise some distribution of profits from 
Yarrow. (Shipbuilders) Limited to Yarrow and Company 
Limited^ The two Ministers concerned have stated that they, 
have no. objection to a distribution of up to £500,000 being 
made. ' > 

The Board considers that, in view of the substantial 
profits earned and the strong financial .position of the 
company, this amount is inadequate and we are pressing . 
for further consideration to be given to the matter. In the 
meantime to prevent a further delay in firalislng the 
Group's annual accounts, a distribution of £500,000 from . 
Yarrow (Shipbuilders) Limited to the parent company has 
been included, and any higher distribution agreed will be 
incorporated in the next accounts. 

YARROW (SHIPBUILDERS) LIMITED 
This company has again had a very good year. Hie problems 
relating to the- delay in the building programme for the 
Type 21 Frigates, as mentioned in my- statement last year, 
have ' now been largely resolved with the Ministry of 
Defence and it is considered that a satisfactory financial 
outcome for these contracts is now assured. 

Development of the recently acquired Elders Lie Dockyard 
area has proceeded throughout the year. Roadways have 
been constructed and the riverside outfitting jetties have 
been resurfaced, A pit for the removal of Sonar Domes 
has been constructed in the No. 2 Drydock and an integrated 
Company/Ministry of Defence stores complex has been 
created. Plans are at an advanced stage for the construction 
of a covered hall for the building of ships with hulls made 
of glass reinforced plastic material. This is a high tech- 
nology shipbuilding concept and is expected to provide 
expanding job opportunities in the years ahead. Plans are 
also at an advanced stage for a -fitting out .complex to be 
built adjacent to the alongside fitting out berths. This 
facility, will prbvide working conditions and amenities of 
a very high standard, for the fitting out employees. 

. The five storey office building referred to. in my last 
year's statement was completed on 'schedule and Ministry 
of Defence Overseers, the Computer Division and tbe 
Accounts Division now occupy this building. 

During 1975 the company was honoured by Her Royal 
Highness Tbe Duchess' of Gloucester launching HALS. 
“Arrimir, our fourth Type 21 Frigate, and by Mrs. Frank 
Judd, wife of the Parliamentary Undersecretary of State 
for Defence for the Royal Navy, launching BLMB. 
“Avenger”, our fifth' Type 21 Frigate. 

Ships commissioned into service were the “Lorok”, a 
Logistic Support Ship for the Imperial Iranian Navy, in 
November 1974,' and “Ambuscade”, tbe first ol our Type 2X . 
Frigates for the Royal Navy, in August 1975. 

Orders received included the second of the Type 22 
Frigates for the Royal Navy in September 1975. 

The workload In the nfhehine shops continues to pro- 
duce a satisfactory profit against a base load of sundry 
engineering products. 

The high degree of inflation in the country has affected 
the overseas naval shipbuilding market but negotiations 
for a major export order are at an advanced stage.- Several 
other enqu-iries from overseas countries are under discussion 


and many visits have been made abroad by directors and 
senior members of our staff. 

Industrial relations In the company continue to be 
strengthened still further to the benefit of all concerned 
and the labour force has shown steady growth in tbe year 
under review. 

Both the short and longer term prospects of the com- 
pany are favourable and whether or not nationalisation 
’ takes place the company has the expertise and facilities to 
play a prominent part in the shipbuilding industry of the 
United Kingdom. 

Y-ARD LIMITED 

During the year the staff of Y-ARD continued to increase 
and tbe decision was taken to remove the company from 
Scotstoun to a new multistorey office building at Charing 
Cross near the centre of Glasgow. 

While work for the Royal Navy continued to occupy 
rather more than half the staff, the activities of the company 
have widened further. 

The detailed designs and specifications of the Corvette 
for the Royal Danish Navy, to which reference was made 
last year, were completed and the results were presented to 
the Defence Staff in Copenhagen. Subsequently, it has been 
announced that three of these ships are to be built by the 
Aalborg Shipbuilding Company in Denmark. Y-ARD con- 
tinued to supervise the refit of naval ships for overseas 
navies. 

In the merchant ship field, the design of a further 
sludge disposal vessel for the Thames Water Authority 
was commenced and working drawings were undertaken of 
a roll on/roll off vessel and for several other ships for 
overseas countries. Y-ARD was retained by the owners to 
investigate the stability of the sister ships of the ill-fated 
trawler “GauF and gave important evidence to the enquiry 
into the loss of that ship, the staff concerned being compli- 
mented by the Commissioner on the quality of evidence. 

During the year Y-ARD further increased its interest 
in offshore engineering, undertaking a number of 'important 
technical studies and designs for the Department of Energy 
and several fabricators. 

As predicted last year, there was' an increased demand 
from the chemical engineering and process industries for 
Y-ARD’s pipe stressing services and our capability in this 
direction was further enhanced by the development of new 
computer programmes. There was also a steady demand 
for studies of protection and stability in electrical power 
distribution networks of various kinds. Y-ARD continued 
to arrange and supervise the training of deck, engineer 
and radio cadets for two shipping lines and entered into 
negotiations, since successfully completed, to provide similar 
services for a third shipping line. 

There was no improvement in the results of our 
Australian activities during the year and this continued to 
affect adversely the profitability of Y-ARD. but it is possible 
that there will be an increased demand for our services 
in Australia during 1976. There was, however, an increased 
workload from the South African company which, while 
requiring a modest investment in staff costs during the 
year, should result in profits in the current and future 
years. 

Tbe main factor adversely affecting Y-ARD’s profit- 
ability was the need, as reported in my letter to share- 
holders dated 25th November 1975, to provide for the 
amount of £108,000 owed to the company by MOIRA. Subject 
to no unexpected circumstances, an increase in profits from 
Marine Consultancy and Research can be predicted this 
year. 

MARINE OIL INDUSTRY REPAIRS LIMITED (MOIRA) 

The consortium MOIRA in which Yarrow and Company 
Limited has a 25% bolding, was unable to overcome a 
number of adverse factors and a Receiver was appointed 
on 17th June, 1975. 

The repair ship “Hartland Point" and the mooring com- 
plex became operational in Cromarty in the spring of 1975, 
which was a difficult and uncertain time m the oil industry. 
Competition from established Scandinavian shipbuilding and 
shiprepair centres was intensifying following the worldwide 
decline in tanker building and a further adverse factor 
was an ‘escalation of ebstg. both In establishing a mooring 
complex in Cromarty ana in preparing “Hart Land Point" 
for service. 

The Receiver is making evwy effort to sell or charter 
"Hartland Point" to one of a number of parties who have 
expressed interest either for use at home or abroad. Until 
the outcome of these negotiations is known, it is impossible 
to put a realistic value on the MOIRA assets and the Board 
has decided to write off the cost of this investment 

YARROW ENGINEERS (GLASGOW) LIMITED 
The results of this company from ihe current workload are 
considered satisfactory. Although there is 6ti.ll a lack of 
orders for suitable boilerwork, we are continuing to tender 
for home and export gas turbine waste heat and other 
boiler types and our sales efforts are continuing. 

Tbe work in connection with the legal action with the 
Greater London Council regarding the boiler plant at their 
refuse disposal works at Edmonton is In the bands of our 
legal advisers. A number of other companies, together; with 
Underwriters, are involved in ibis most complex matter 
and it Is not possible to say when the final outcome will 
be known. * 

YARROW (TRAINING) LIMITED 
Extensions to the Training Centre will soon he carried out 
in order to provide extra space for the largest number of 
trainees in our history. In addition to meeting the demands 
or the fourteen different trades required for naval ship- 
building, there is an urgent local need to provide training 
for the growing number of school leavers without employ- 
ment, and seme of these are now benefiting from our 
modern training facilities. 

Management and Supervisory courses are being pro- 
vided for all grades of staff and after completion of an 
internal and residential external course specific courses 
wfll he designed to suit the requirements of individual 
managers and supervisors. 

FUTURE PROSPECTS 

Active consideration on a worldwide basis Is being given 
to the direction in which the Yarrow- Group of Companies - 
should proceed and several interesting possibilities are 
under review. At a time of continuing economic depression, 
it is understandable that some degree of caution should be 
exercised but it is hoped that during 1976 some indication 
can be given of possible new activities. Future prospects 
are enhanced by the strong liquid position, and while 1976 
will see a change ha the Group's affairs if the nationalisation 
ef Yarrow - (Shipbuilders) Limited takei> place, I am confi- 
dent that we will continue our successful progress in the 
years ahead. 

To all those who have made such an encouraging report 
possible, I extend my grateful thanks. 
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Axel Springer revenue 
up 5% in 1975 


BY GOYJHAWTIN 


FRANKFURT, Jan. 26. 
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Contrasts in U.S. oil figures 


BY JAY FAlMBt 


NSW YORK* Jan. 2S. 


BIS notes 
Euromarli' 



AXEL SPRINGER Verlag, West' stable or increasing, said Herr serious problems, said Herr 
Germany’s largest newspaper Tamm. Tamm. . 


By David Curry 

BRUSSELS, Jan- 26. 


EXXON, the. world’s largest oil well— end Texaco by contrast* extent, its sharp torn roundfrom phOjlfTOr - 
company, this morning posted a badly overseas— was -the sharply the verv poor returns unveiled vMflHXvij 
near-18 per cent drop in its higher contribution coming- in during the ■first half of -the year ^ 

fourth quarter 1975 net earnings, from North Sea gas. A further when It was suffering from long By Mary CanobeH 
leaving its full-year return down factor in the above average -over- delays in Federal ..Energy 

about 171 per cent The oil giant seas returns of both Exxon *od ; Authority cost pass throagbs. During the third qaar 
said that Its e^ming s over the Mobil was the way both- com-- At the same time, in coming last year, Italian bapks or 
last three months were 5633m. panies had a high level df refin- months. Exkon can be expected net foreign currency bom 


uciiunu/ a mikwi u«rroy*pvi iiUiLiii. . . I . nKUKKKT.S .Tan -iO- ; mice “Vk™ r — i ~ ", — : — - — _ — 7 1 ““ 

publishing bouse, felt the pinch Undoubtedly, the best horse in A new off-set newspaper Print- [proposals. wbW reoresent! or $2.83 a share while over the mg-flexibility and were tn a^poa- to continue to sbow U& domi»-[by $L3bn^ the Bank for 
of the recession but appears to Springer’s stable remains the ing plant opened in the Ruhr, at tbe first' step ’towards treating 12 months its net return was j*on wJSl S e *”**5 **-? | f^^Settlentents repo 

have emereed from 1975 rela- mass-circulation Bild-Zeitung. a cost of DM70m., bad been a tor S2^bn. or SU. IS a share. Europran trend towa«U higher .huge .crude oil and gas deserves, jits quartedy survey of 


have emerged from 1975 rela- mass-circulation Bild-Zeitung. a cost of DM70m., bad been a £ ‘ EE^idP Steria forlSS^bn. or SU. 18 a share. fcurop«m uena We crude oil and gas feserve& j its qu . .... 

lively unscathed. While adver- Bild pushed up its shies by complete success. Designed » fj^tiie admSsiin 0 I securities The company is the third of i by ‘tUS'OL , ?n T1 ^ s . fl « ore 1 > 

tisiug revenue fell, price in- 350,000 copies to bring its daily Print a krge share of the Bild- w a Stock g quot ation Amends largest oil companies m^dle Mdi^end level of the 1 

creases and earaiues from other <*ireulation to 4 3m This 6.2 per am-Sonntag run. it had coatri* h , TP hpp _ Brussels to unveil figures over the last rCTuiDg oarrei. or such reserves especially wflco / indicated by. changes . i* 

rent rireulatioif^ro^h, wasTf buted ronslderably to the grow* VtoEK* ** . & tap week Mobil SSSS. 2£S. |S1 «** 

Herr Peter Tamm, a member anything capped by its Sunday w advertising revenue. It was Mini5ters . Xhfi proposa i s set out i said that its fourth quarterns mance ,t0 a VBr T refining and marketing problems, v^-vrsbaoksin London, 

of the group's executive Board, stable mate— Bild-am-Sonn tag — already operating at full capacity t0 introduce some bannoniaa-i per cent to S202m. • _j nad moved from net bowc 


of S3S8m. to net lendin 
London banks ' of §23m, < 
the -third quarter. 


FINANCIAL TIMES REPORTER 


The overall size of the 
market, set of double-con 
increased, nrhch ‘ more si 


said that turnover grew by about which was one of the few Ger- an d ®n extension was planned. t j on 0 f conditions for quotation (51.98 a share) but that despite fendin 

5 per cent. *Whiie he did not man newspapers not to expert- Competition had been stiff m set out in a list of requirements, this advance its annual net ^ . •-> . T j • 1 ^ 23m * * 

specify the figure, it would ence a fall in advertising revenue the letterpress and gravure to trv to ease the present con- earnings were down by 22 per If AC 11T1CA I l\l £1 T1TTT15I I the third quarter, 

appear to be about DMLSSbu. last year. printing business as a result of fu Be d situation; individual stock <* nt t0 $S15m. < *8.00 a share). U r^' r ^ * dllUIiai The overall size of the 

compared with DMl.ebn. in 1974. The group’s Berlin popular over-caparity In the Geman exchanges can lay down severely Still earlier Texaco disclosed M . 4UriA . T1M r . „ market, bet of double-con 

Last year, he said, was the first newspaper BZ maintained and industry. Promising efforts, how- different and occasionally con- a 26 P er cent drop in its earn- phmamuai. i ina KaruKrai increased, mdeh more si 

time that business earnings' consolidated its position as the ever, were being made, for tradictory requirements. The t ^ ee NATIONAL Airlines had a net 1975 of more than 88m. above to*** is seasonally usual t 

equalled thoae of adTertBlng. largest seileritt the city The instance in , *e field of pnnfang nlUml ,/ situation » fflUf °*« SSJie fw 1 onthjS lit the thiidluart^ifliT»‘ 

The former came from outside general interest mass-circulation contracts from abroad. whereby companies obtaining a **■ 1 ““SJ” to $L24 a share. This ^>m- For the first six mouths of itt BIS Adjusted for fi 

printing., .contracts, ftom ^oks magaane Hoer Zu— which i car- Coste. however, were suit an listing on one exchange would helmv avereae ier- P ared with ?2lm.. or $2.45 a current fiscal year ending June exchange rate changes, th 

and . other commercial activities, nes the full weekly television important cause for concern. *>e able, with very little addi- ?°P? a ° y share in 1974. 30 1976 National had a net loss estimates that the size c 

; Herr. Tamm gave no real listings-pushed up its circuit Wage costs had risen by a third tiona i preparation, to be Thnulh both ^ .a bT »ta. i afirntw Euromarket' resebyW 

indications of the size of the tion by 230.000 to about 4m. sold in the past three years, while admitted to quotation elsewhere, vpS?v gh a ff?rt^/^v share. This compares .with net during the third quarter, 

ormin'c 107S nwflts. He merelv rnnifts Herr Tamm also said naner costs had doubled over the n- fl «r ,v A n r tiio f° r ™e nationalisation of its versely anectea ny length; * u, I nn«»rt with «ehn 


indications of the size of the tion by 330,000 to about 4m. sold in the past three years, while 
group’s 1975 profits. He merely copies. Herr Tamm also said paper costs had doubled over the 
indicated that they would cover that the decision to shift the same period. Wage and paper 
the considerable investment ex- central editorial department of costs totalled DM800. Recruit- 


costs bad doubled over uk of ^ of the xor me ^ Ste owrat iAs for the Errt inco m of 8K90bl or four ccnts Pared wtth $6bn.-duriii 

SBSf sats ©TSW-JSS | 5 ?tffiS 5 SlS® 


russsnssr w.r^5s^. sr£«7«^issriiE sstcsssr. m ; rs ■s.isrsss^ "s * its bare ^ I !?tsi«srss *saj 

Liquidity remaiued good he Welt, tnrn H,?fiurg to Boun «U«0M companies meeting the listing JE*™™ .»? sWhus. *™ end^mfaer. TBs con 


Liquidity remained good, he Welt, from Hamburg to Bonn, over the past three years witiiout compan i es meeting the listing R I ~? n ' 

said. In 1974 net profits fell with a subsidiary centre in any difficulties occurring and the requirements of London Amster- figure ?I e2cplain ®d that earnings 

from the previous year’s DM28m. Essen, was beginning to pay off. workforcehad remained stable at r Frankfurt? the three y ^d onSJs 

to DM1 0m. despite a small in- Positive effects bad already been about J 1,000 employees. “ ajor ° Earo ^^ ™ bangeSj ^a^re 7 nef «nL 5er“ 

Crease in turnover. noted, particularly on the costs As for the current year. Herr wouW have n0 difficu ] t y i n matewfi S per rent rike in thl 

On the newspaper side, per- side. Tamm said that the forecasts of observing the DroDosed condi- 71 l ^ 

formance varied according to the The circulation, which had an upswing should be treated ^ons P P contnbation from the dom^c 

.-sector - local, .regional and been falling, had stabilised and charily. It should be remembered, The CouDc0 trendy has in ^ 523K 


end-Scptember/ Tins con 


uwj.viub mu propo.sea cuuui- contribution from the domestic *ew caniracis wr more uian penoa oi ivrt. ■ pand strongly during 

ons. ‘ u B. Generally, much sharper 40 per cent of National’s fuel For the quarter ended Decern- 

The CouncD already has in fal | S had been widely forecast became effective on July l r 1975, her 31, National showed a net ” laat 


nationaL Generally there were in thj jW. K SEpEF SSS SnSw Sfi ff«0J^or 

SllS| mS aSrortuSL 5CK? nT1 ^* h ! tb®. requirements for the pros-| xelllxns . _ prices. This resulted in increases share.. Revenues of S37m. werel _ Le, 


revenue. Neither Die Welt sister year for caotion but not one with- pe ctus Companies roust draw up Te One Reason why Exxon did so fa fuel costs for July and August virtually all from -mutual aid. 


Readership, however, was either paper Welt am Sonntag had out promise 


Opel poised for breakthrough 


BY GUY HAWTIN 


•FRANKFURT. Jan. 26. 


ADAM, . OPEL, General Motors’ statistics gave Opel the highest market leader in August and 
iWest German subsidiary, is registration figures for an in- November, 
poised for major successes this, dividual mouth of ail German Opal's registrations in 1975 
after heavy growth in sales, par- car makers- totalled 381,438 cars and estate 

TfciiMjiy in the last half of 1975. In December, 1975, Opel’s vehicles. Its average share of 
■ Uhder-pnming the concern's home registrations totalled the West German motor car mar- 
Dptuhtam is ^ a sensational in- 3L503 vehicles — virtually double ket was 18.9 per cent. — largely 
•crease in Opel’s share of the the 15,876 registered in the same the result of a major spurt in 
West German car market month of the previous year. Its sales in the final quarter, 
towards the end of the year. Mr. share of the West German Mr. McCormack said that the 
X P. McCormack, managing market shot up from 16.4 per concern's average market share 
director . of the concern, cent at the same point in 1974 io the first three quarters of the 
"announced that the December to 23.4 per cent Opel was also year totalled 16.9 per cent. 


when they apply for a listing. 
A third proposal laying down 
what information a quoted com- 
! pany must provide on a con- 
tinuous basis is also in prepara- 
tion. The Commission is working 
on a proposal to make it easier 
for brokers and jobbers to work 
on more than one exchange. 


Loan losses at BankAmerica 


Earnings 

shimn at p*re<Twith‘ swim, or ”0.25 per President Mr. A. W. Clausen tiable certificates of deposit 

J1UUI[/ Mi . cent in 1974. During the fourth announces that consolidated creased by Sl.lbn.. representing “Jlf’LA,, 

quarter net loan losses totalled income before securities trans- 28.3 per cent of total domestic «vwent mmng 

rlOf)OK£Ti S57.4m., compared . with $20 Jim. actions for the 12 months ended time deposits at the year end. earlier pact of the year. 

AAV/MVfAxvu for the 1974 quarter. December 31 rose by 17.5 per Investments in securities stood After allowing fhr e xc l 

By David Curry ' During the year, the corpora- or a at SlO^bn. for an.iiwrease of rate changes, the BIS esti: 

BRUSSELS. Jan. 26. tion provided S174Am. dollai? for share, from $256./m. -or $3-72 a 34 / per cent from 1974, The that oil exporting countrie 

The recession in general and possible Joan losses against sh S re ' *? 1974 ‘ ... ■ . securities portfolio is maintained creased their Euromarket 

a sharp increase in wages in S105.9 m. in 1974 and during the f n ^^L. Eu 5 op ? an 

particular Jiave taken a heavy toll fourth quarter 863.4m. compared "JJPjJJJ SfJJSep? * hv^in i about S50 ^“- dun ° g 1,16 

;of earnings by the Belgian non- with S54-2m. in the 1974 quarter. f l0 , S „ P ^nnrht ab0Ut j** J*”* 

! ferrous metals smeltino ->rouD - . - _ . cent to S82.8m. or 51-20 a share, ket on a monthly basis with a : during the second quarter. 

f Hnhnktn.nverneit C 0 ° V ' TJie adverse income effect of ^ compared with S75.4m. : or rapid turnover of inventory' 


lending by European bar 
the non-oil developing cou 
rose very little daring ’the' 
quarter, as had also beet 
case earlier in 1975, the B’ 
poets. It puts the in ere as 
the first nine months of IS 
8L5bn. t almost all to.. 
America. However, it notei 
I there was a substantial int 
I in Sending 4o developing 
(tries by banks in the U. 


FINANCIAL TIMES REPORTER tries by bonks in the U 1 . 

BANKAMERICA Corporation 60.5 per cent, one year earlier per cent, to a record level of «^S? tes T ^f C w2 e ?]if D ^ 

reports that net loan losses and securities due within one S10.6bn. -at the year-end. Domes- 

totalled $l35.7m. in 1975, or* 0-45 year increased by $3.2bn. to tic demand deposits at.S10.5bn. 


per cent: of average loans, com- S6.7bn. at the yearend. - rose 14.2 per cent, while nego- JJJJJJ 

pared with S69Bm. or OJ25 per President Mr. A. W. Clausen tiable certificates of deposit Ib-jIlJSS 

1V7A n,mn« ♦*,« -faitr-tVi snnniiTirp* that consolidated m>«wl H*- Sl.lhn -renrt»«a»ntinff quarter, connuumg a 


Petrolaiid consortium funding 


By David Curry 

BRUSSELS. Jan. 26. 


j Hoboken-OverpelL. 


BY MICHAEL VAN OS 


AMSTERDAM. Jan. 26. 


• loans on a non-accrual or conces- gi o9 a share, for the correspond- emphasised. Holdings of New - ' Banks in Britain accounte 


c-__ i fy7/i 7K Ananin'.i i-air i 1 ™" - — oi.va « sud/c, iui liic luiiofwuu- empaasiseu. auiumgB ux new ; — , — r 

; o, w- — -- th r lLlJrS?nVt Drnfim SIonar5 ' intere * t nx * bas « ing quarter a year ago. . York City securities amounted to, most of the increase m l 

THE FRENCH Petroland hydro- land group said in The Hague The group, in which Etf-Erap. plunging from BFrs.629.4m. cSats ^hare mValei,t t0 ab ° Ut _1 n6°ner ceSt^from 1 ^^ to undS^in the 1 thii^quarter^ Both 

carbon exploration and produo to-day that the proceeds of the Aquitaine and CFP (Total) are (£7.8m.) to’ BFrs.179.6m. Pftrnftrat - _ !L 6 5 £f r WnL ^ L7hD - lo K4Siment^d ^ mvSZ “anand &Sb banffi 

tion consortium, which is active loans would be used to finance represented, is still awaiting the (£2.25m.) on turnover clipped ^Jwbwt. 55 ^^° rm „ r savinas totals HSfSSrftiL^ducS?! market business declined, 

in the Dutch sector of the North its Dutch North Sea activities, award of a production licence from BFrs.48.45 bn. to ?«*«* its liquidity. The total ^ Conner savings totals cipal smiritles produced a proM “ u a 


carbon exploration and produc- to-day that the proceeds of the Aquitaine and CFP (Total) are (£7.8m.) to' BFrs.179.6m. 
tion consortium, which is active loans would be used to finance represented, is still awaiting the (£2 .25m.) on turnover clipped 


in the Dutch sector of the North its Dutch North Sea activities, award of a production licence; from AMrs.46.40 on. to ''""V "“J BIS says. 

Sea- continental shelf, has signed The dollar loan was taken up for a commercial gas find at BFrs.31.lbn. <£388m.) Casb-flgw loan-deposit ratm at Sear-end showed s^ggro^h during Ae of 84.5m. agai^t profits <» ^ 


BFrs.4S.45 bn. 


OU CPDUliemai tlicu, US!) aisucu AUC uunai man iomu UH •» wwiuciuai s «a uuu Diia.ai.iuu. imooui.i VASU-Uy, e -i j Cl __ j, "wb m r>~ in-« 

two agreements with a Dutch as the French group was paying Ameland, offshore of one of the (is also well down from BFrs.l.4bn. was 5/.6 per cent compared with year, using Sl.Bbn. or by J/.6 S3 3m. dunn & 1974. 


banking consortium for two dollars for the hiring of the soealled Wads Islands. | to BFrS.978.lm. The company has | 

loans totalling up to Fls.l23m. largely U.S. equipment used in It was also announced here I already announced a cut in the 

and S25m. respectively. the North Sea. where it had a this afternoon that the European dividend from BFrs.300 net to 

Both loans have been arranged comTnerci al JJas find in Block L7. Coal aDd Steel Community BFrs.llO. 
bv ABN which acted assent V5a ^ DSM Static wned Dutch intends to issue 8 per cent -The year’s activities (to Sep-, 
toeether with the Amro su£ chemicals group, the Dutch State seven-year Dutch guilder notes itember 30. 1975) confirmed the 
sidlarv r National Bank for had acqu ire d a 40 per cent, to an amount of Fls.60m. A gloomy prognostications made by 
affidrite-Ione’ Credit 4Rv‘ wm interest in the gas find. The Dutch banking consortium the company in the middle of 

not mSd to dbdS The gas will be sold to Holland in headed by Amro will be arrang- ■ the previous year. Hoboken 

conditions for the two loans QB»ntlti«* of about lJJbn. -cuhic ing a private placement of the ! notes the steady accumulation of 


Hongkong & Whampoa hoax 


More banks t< 

trade offshore: 

in Bahrain 


BY PHILIP BOWRING 


HONG KONG, Jan. 26. 


conditions for the two loans. 


BAHRAIN, Jan. 


metres a year for a period of notes whose issue price will be j stocks by producers and dealers it WAS BACK to good old boom shares slipped only' a little from capitalisation of over HKSl.Sbn., I TWELVE MORE banks \ 


A spokesman for the Petro- 20 years, the spokesman added.- 99.75 per cent. 



throughout 1975. Problems in days on the Hong Kong Stock their day’s peak to close 55 cents a very large sum even by Swire granted licences to rim offw V : * 

Belgium were also aggravated by Market to-day with a bogus press up at SHK9.90. , and Jardine standards. Its yield banking -operations 

the “excessive weight’-’ of pay release suggesting that Jardine The hoax was well timed, as Is low and its property potential Bahrain, bringing the numbBBe> ^| 
awards. Hoboken points out that Matheson was about to make a it followed- rumours which have will take Several years to realise, offshore ' operators here t(Hrij*roS 

the balance sheet shows a higher takeover bid for the Hongkong, been doing the rounds for more Secondly, and perhaps most Alan Moore, director generSfct ‘ijia 

figure than the previous year for and Whampoa Dock Company than a week that Jardines or important,. H utchison Inter- the Bahrain Monetary Ag’& via 

fixed asset sales and draws some leading to hectic dealings in the Swire might hid for the Dock national, has a; very large said yesterday. If V 31 

comfort from the relative shares of the dock company and Company. The shares have been minority stake in the dock com- m^. npw han bc include ‘ 

buoyancy of cash-flow.- its quoted associates, China particularly strong in the wake pany— 42 per. cent, at the end Tr onp anri efcanohiii I invite 

. Provident and City and Urban of these rumours. of last March, but believed con- cKS ’ 

T Acimtor c-Ckoc Properties. Even denials from On the face of it such a bid adorably , smaller now. The . "" erea ‘ 

IJuMiigCi bvv!) Jardines did little to dampen the looks improbable. For a start, the' chances of HIL disposing volun- After the first group of lic« 

. j ■ - j -■ i enthusiasm and Dock Company Dock Company now has a market tartly with its largest single asset were granted an Nover 

dividend cut 


and nine months results 


After the first group of lic< 
'ere granted an Nover 


is remote, unless -the price was hanks were handling funs 


Bjr John Wick* 

ZURICH. Jan. 26. 
THE leading Swiss construction 
cencem, Losinger of Berne, 


Toyo Kogyo output plan 


very high. excess of $l-5bn. by the er 

It is possible that HU, itself the year, Moore stated, at 
has been fn the market recently he hoped the market v 
to increase, its own stake to an handle $>10bn. by end-1976 
unassailable proportion . J Reuter 


Th* Plassay Company’* unaudited consolidated results for the third quarter and ninemonths 
to 31 December 1975 ere es follows (with the previous year's results for the equivalent 
quarter and nine months by way of comparison; the nine months to 31 December 1974 
adjusted consequent upon the recent financial year-end change) : 


Figures ki£000's 

3 months 

3 months 

9 months 

9 months 


to 31 Oec 

to 31 Dae 

to 31 Dec 

to 31 Dec 


1975 

1974 

1975’ 

1974 

(adjusted) 

Sales 

124,400 

108.200 

344,000 

317.000 













cencem, Losinger of Berne, TOKYO, Jan. 26. 

SKJSSh i JJ2 * }° TOYO KOGYO COMPANY plans adjustment has been progress-1 

to. turn out 700.000 vehicles this ing well. 

nmfife SrnBI?* ot which 4 °0- 000 will be Mr. Matsuda also said that the 

Although tradine outeMeSwitze£ exported, company president company’s sales in Japan are 
tend Sehm-suroS Rectal Kohei Matsuda said.- expected to faU to about 300.000, 

tions for the ve^-T^falSff te scheduled output for 1976. down 6 per. cenL-from last year, 

domestic operations led to a V7 9 P®r cent, more than the reflecting still-heavy domestic 
per cent. d!clSi ta SU turn- 643.000 assented last year, will stocks totalling nearly 100.000. 
over, taking it below Sw.Fr.500m. comprise 450,000 cars and Meanwhile, Toyo Kogyo intro- 
The share or foreign business in 250,000 trucks and other types duced two new car models— 
turnover rose from 22 to some of vehicles, he toid a Press Familia Presto and Grand 
30 per cent. conference. Familla-rpowered by a 1300-cc 

New orders received last year Targeted exports . are about engine which meets rigid 1976 
totalled about SwJFrs.460m_ 15 P er cent, ahead of last year’s Japanese emission control stan- 
giving orders in hand the rela- level - he sai(J - About 150,000 dards. Sales will begin in Japan 
tively high value of SwJFrs.480m., uni£s - including trucks, will be next, month. 

sold to the U.S. where inventory Reuter 


I Reuter 


To the Holders of 


International Income 
Fund 


Earnings par share (in pone*) 


In spits of tiie continuing effect of worldwide 
recession, counter-inflationary measures, and 
public expenditure cuts, the Company's 
operating results for the three months ended 
December 31 , 1 975 show virtually no change 
in the trend reported for the previous six 
months. 

Sales, by value, show an increase in both 
the quarter and the nine months period, but 
this represents a decrease in volume. The 
resulting lower output combined with higher 
cost levels, has had the inevitable effect of 
- keeping operating profit margins at the 
reduced level. 

The Company's pattern Of trading and profits 
has not materially altered in the third quarter. 
Therefore, the analysis of sales and profits by 
products for the sixmonths ended September 
30, 1 975, as published in the recent Rights 
Issue Prospectus; still applies. 


Profits before and after taxation have been 
additionally affected by redundancy costs 
which were significantly higher in the third 
quarter. 


Dividend 

In line with the new pattern of dividend 
payments, the Board is declaring a second 
interim dividend which will be paid on J uly 1 , 
1 976. The following payment date will be 
January 1, 1 977. The amount wiK be based on 
the Board's recommendation to shareholders 
in respect of the final dividend for the year 
ending March 31 ,1976. 

The second interim dividend of 2,0 pence 
per share will be paid on July 1, 1 976 fo 
shareholders whose' names are recorded in the 
Register at close of business on May 21 . 1 976. 
This will include the 47.millibn shares issued 
under the recent Rights Issue, 


Baloise shows 
premium income 
growth 

By John Wicks 


Notice of Cfaange of Administrative Agent ^ . 

'•'* -i-J* I 

Midland Bank Trust Company (Channel Islands) Limited;*.-. ^ _ , 

Jersey, as Trustee of the abovementioned fund has entered intc ’ ’ ” ^ 5 b 
an agreement with European Banking Company Limited,’*.-^ t % . M 

I Onrinrr. HR rrf lOfh .Illna 1875 aunnintinn itthp Arfm fni e trj lhrt 


Nippon Light Metal 
workforce cuts 


ZURICH, January 26. . T0KY0 ’ JaD - 2S - 

CONSOLIDATED premium in- NIPPON LIGHT Metal Co. has raeut and transfers to affiliates 
come of the Baloise Insurance announced plans to cut tbe work- in the group other than the four 
Group, of Basle, is up for 1975 force 'at four companies in its companies, 
by some 5 per cent, on the pre- group, including Nippon Light Nippon Light Metal said that 
vious year’s level to Sw.Frs.H3 Metal itself. A total of 1.100 the surplus 1,100 persons include 
bn., the increase has been only men, more -than 11 per cent, of about 300. administration 

slightly reduced by exchange- the workforce, will leave over officials! 

rate alterations. All subsidiaries the next two years as a step -to The company said that its 
are expected to pay an un- tide the company over tbe cur- management told unions con- 
changed dividend, and the parent rent slump, it said. cemed that there will be no 

company anticipates tbar in its Nippon Light Meta], Japan’s wage increases, no bonus pay- 
current business year (1975/76) biggest aluminium smelter, said meat and no rises in various 
profits similar to those for 1974/ the plans- have been presented allowances this year. 

75 will he earned- An un- to the labour unions at the four Nippon Light Metal group em- 


London, as of 10th June, 1975, appointing it the Administrative ' ' ” 
Agent the Custodian, and a Redemption Agent to 11F. On tha 
conclusion of this agreement CreditSulsse WWfe-Weld, London 7 ; - -- 

ceased to assume these functions. All enquiries regarding TIF 
should therefore either be addressed to The Trustee onder thr^_ _ 
address given below or to European Banking Company Urrirtec - 
as Administrative Agent at 40, Basinghali Street London 
EC2P 2DY, Telephone: 01-638 0401. Telex: 8811001. >■— 


Notice of Dividend Payment and 
Exchange of Certificates 


earned- 


altered dividend should also be companies and the reduction ploys 9;7(J0. 


will come from voluntary retire- Reuter 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


\ Midland Bank Trust 'Company. (Channel Islands) limited as 
Trustee of the above mentioned fund has declared ^dividend oK^ 

1>.S. $2.00 per Unit for the financial year ended 31 sfDecembei 7 - — 

1976, payable on the 1 6th February 1976, in respect of all Units 
- in issue on the 31 st December 1 975. Unitholders should send 
their certificates, together with ail coupons and talons, (if any) 

.attached thereto, to the Trustee at 2, Hill Street St HeGBr. 

' Jersey. Channel Islands. The Trustee wilt issue new certificates. ■ "" - 
with coupons and talons attached in exchange forthe certificajK •. ■?- — — 
received and will then detach the first* coupon encT.pay to thr 
Unitholder the amount of the dividend due in respect of hit ' 

Unite. Unitholders must advise the Trustee of an. address 

which the new certificates and cheque in. payment of the " 

divrdend-Sbould besenL ■ _ . 


O PLESSEY« 


OPERATING INTERNATIONALLY IN 136 COUNTRIES 


&631 POSJ 


STRAIGHTS Bid 

Aqntt&lne lOpc 1SS5 ‘ 3Bi 

Ashland Sac 1K7 S3 

Austraavrlss 9oc 1SS7 S3 

Borrepaard 8) pc jbs<j 982 

Broken Bin lQpc 1990 ]04f 

Carrier Spr J8S7 m 

Conoco Spc 1W6 98! 

Cored. Food! 7* pc 1991 ... SSi 
I Culler Hammer 8pc 1SS7... 912 

i E1B Sipc 198- 1004 

JERAP 9Jpc 1985 jWf 

Esso 8 dc 13? 5 Nov. 99 

Gewra] Cable 81pc i&?7 .. 9H 
General Mol ore 81pc USfl 193 

Granges BJpc 1985 99 

GTE Sipc 1988 97 

Nrer Zealand flipc 1982 Mli 

Pacific Light 3 pc 1938 93! 

Prov; of Quebec 7ipc 1989 87i 
Quebec Hydro St pc 1989... 99 
Queensland 8]pc 1637 ... 93! 

Scan raft Sipc 193S *9» 

Shell Spc 1SSS m 

Stand. Oil ilnd.l Sipc 1938 1004 

Ten net* 7^pc 1987 901 

Tranttceu Spc 1986 99! 

UUh 8pc 1987 95! 

Volvo fjpc 1985 19L 


Md 

im 

93 

93 

991 

104* 

m 

m 

SSs 

Offw- 

IMi- 

94 

93 

9TJ 

105* 

93* 

M2 

Mi 

NOTES 

Air France Sipc 1983 

Antal 94 dc 1880 t 

Ansi. lad. tier. lOlpc 1981 

Barclays 9* DC 1964 

Cle Nil. du Rboae lOpc *82 

Pa 2*0111 7* pc UTS ... 

Esso 7ipc UTS 

General Minors Stpc 1976- 
Montreal fiipc 1831 . 

Bid 

101 i 
lOti 

103 

1804 

1034 

101 

J«i 

IN 

101! 

Offer • 

102} Firestone Bpc 1B83 

102} FOM dpc 1886 

104 Ford ppc 1?88 

2914 General Electric 44pc 1887 

1044 Gillette <Spc 1987 

103 ConVJ Spc 1B87 

3014 GniT and Western spc 1888 

101 Harris Spc UB2 

103t Honeywell 6pe 1986 

«d 

92 

91 

82 

88 

68 

88 

SS 

75 

81- 

Offer 

94 

92 

84 

SO 

88 

38 

100 

78 

84 

9U 

934 

Nippon Steel Sire lSSfl 

OMi 


ITT 41 PC 3987 

71 

73 

1004 

101* 

Norway Spc 1380 

102 

■m 

Komatsu 7} pc 1990 

107 

189 

1MI 

IDlj 

SfctDd. EnsfeDdi Wipe 19Sf 

1M4 

1054 

J. Ru McDermott tipc *87 

UJ1 

J23 

99 

too 

Scarce: White Weld Securities. 

Mlwii 7ipc 1998 

UD 

112 

m 

SU 



■ 

J. P. Morgan «pc 1987 ... 

U1 . 

113 

103 

W4 

CONVERTIBLES 



Nabisco 5}pc 1988 

93 

97 

99 

IW 

American Eapreu 41 PC ’87 

ss 

ss 

Owens QUnola 44 pc 1987 ... 

96 

m 

97 

95 

Asblacd ape 183S 

82 

84 

J. C. Penney 41 1*87 ... 

84 

34 

lOli 

i(C« 

Beatrice Foods -tjpc IW2 

96i 

9S} 

Pioneer Up z 128S 

29$ 

211 

S3* 

Wi 

Eeairtce Foods -t*pc 1992 

109 

111 

Rank 41pc 1»3 

48 

31 

87i 

ss; 

Borden ape IBM 

97 

Sfl 

Revlon 4jpc 1?S7 

101 

103 

99 

m 

Broadway Hale -tipc 1937 

77 . 

78 

Sperry Rand 4ipe 1987 

97 

.99 

931 

93* 

Canon Camera TSpc IMS... 

102 

104 

Squibb 41 pc 1987 

84 

88 

99* 

w* 

Carnation 4pc 1987 

M 

88 

Texaco 41pc 1983 „ — 

77' 

79 

99* 

lm* 

Chevron 3pc isss 

98 

101 

Toshiba SIPC 1890 

105 

107 

ISO* 

101* 

Dan 4JDC 1937 

374 

.894 

Union Carbide 4ipc 1982 ... 

123 

123 

902 

914 

Eastman Kodak 4ipc ISSS 

123 

123. 

Warner Lambert 4ipe 1987 

93 

w 

»* 

10» 

Economic Labs. 4ipc 1987 

81 

S3 

Warner Lambert 4ipe 1998 

304 

824 


96* 

Eldal 7>pc 1389 - . 

77 

79 

Xerox Spc 1988 

.75 

77 

10L 

1C 

Fed. DepL Stares 4jpc *85 

124 

US 

Source; KMder, Peabody ftcttriUre,' 


S. G. Elston . J. Rust 
MIdlaiui BankTroff Company 
(Channel Islands] limited 

2 . Kill S&eet, SL Hefier. Jersey, CJ. 
Telephone: 2339 ] 

' Telex: 41 353 - - 

- Dated :Z7th January, 1976 - • 
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Trade fairs have become an essential to the sales strategy of 
many companies, rather than an optional extra, as the world recession has forced them 
into .wider markets to keep plant a&or near optimum capacity. 


BJECES&TON’ which .in das- 
nations are StilL struggling 
now .off has, inevitably; 
t that exporters have had 
rapete more keenly than 
-in- sharply- ' reduced 
3ts. ! Declining demand ■ 

0 the erosion of consumer 
: iiig power and.rbe'curtai]- 
<xf industrial investment — 

1 businessmen to look 
sr afield for outlets to 
their plants operating at, 
a'r.'fuii capacity. 

? result is that for more 
more companies exports 
become an essential in- 
ert of their sales strategy 
longer the optional extra, 
has certainly been reflected 
tendance at idternational 
fairs, most of which have 
as well, if not better, 
fed than before, 
the same time exhibitors 
ecoming- more selective in 
‘choice of suitable show- 
for their products, though 
is still room for improve- 
on this score. ' Over the 
year or so they have 
d to ■ concentrate on the 
specialised fairs where 
is a greater chance of 
ing potential customers in 
ticular field- 

indication of- the greater 
s being made to capture 
narkets is the 16 per cent 
tse to 6,197 in the number 
iritis!) companies which 
-ip&tcd in international 
last year in conjunction 
fhe British Overseas Trade 
i (BOTB). There was also 
■>er cent, rise to 350 in the 
er of fairs attended. 

■ British companies parti- 
ng in fairs, the backing of 
u.»TB is financially attract 

•ually important, a lot of 
necessary administrative 
is done for exhibitors by 


the BOTB -working in com unc- 
tion 'with the relevant trade 
association, chamber af\ com- 
merce or similar' organisations. 
The. selection.' of “ths^Y fairs 
attended under the auspiees of 
the BOTB isinftsel/> valuable 
service in that 1 - it*, pinpoints 
potential markets. :■■■■■■, 

A good example ‘WriS'* the 
Tehran Fair last year which 
proved to be a major’ success, 
both In terms of the . British 
turnout - and 7 the- - - bigness 
generated. Iran -is said -by the 
Department of Iudu&tfy to be 
the fastest developing -Middle 
East market fi>r:BritishTdxl>orts. 
More, than 200 companies 
attended, compared with only 
33 In the previous year. 

Looking to the year ahead 
the BOTB has picked -out Iraq 
as a new market ottering- good 
potential and will be organising 
British representation at the 
Baghdad Fair in October, for 
the first time - in. maiijf jreir£' 
It will also tie staging a 'British 
exhibition at the. Cajrpi Fair 
how that companies are show- 
ing more -interest in. ~ -'the 
Egyptian market.- British com- 
panies attended last year-hut 
not under BOTB schemes; * 


(held every two years) In 
Cologne- and - the Poznan Fair. 

Trade fairs fail roughly into 
.three categories— the • 'truly 
international.^, fair catering 
.simultaneously -for several 
markets, those aimed at- a par- 
ticular export market but 
perhaps stimulating a degree of 
two-way trade, and those which 
are national exhibitions staged 
in markets (usually developing 
countries) where -no. inter- 


eouniry boasts at- least one 
exhibition centre of- inter- 
national standards'- In France- 
it is Paris where the Porte de 
Versailles' is taking Over from 
.the older . CNIT . building in 
Belgium it is the PalaLs de 
Centenaire -in .Brussels, while 
-the Netherlands, has; two main 
centres— -the ' RAI Exhibition 
Centre at Amsterdam and the 
Royal Netherlands Industries 
Fairground at Utrecht. Italy 


.'Dfapjjtethls exhaustive list of 
venues*, one country stands 
apart— namely West Germany. 
Most- exhibitors would . agree 
that this country has deveioped- 
trade fair organisation to a fine 
art. No other country' in 
Westbrft Europe stages as many 
— fee’-'BOTB attends as many, 
as '60 to -70 a year.. Almoist 
every major city has its trade 
fair or fairs while centres such 
as '^[anover, Dusseldorf, 


industrial- equipment is shown 
alongside consumer goods. Be- 
cause of this wide scope some 
have become so' large that they 
have been split into two fairs. 

As far as foreign participants 
are concerned, the East Bloc 
fairs . are primarily for selling 
to the host countries, -though 
they are also useful for making 
contacts for two-way trade. The 
Soviets, however, have deve- 
loped this a stage further. 


Growing role in exports 


By. Margaret Hughes 


Circuit 


But these are essentially new 
events on the . international 
trade fair circuit.' And While 
the BOTB. trade' associations . 
and individual' ' companies are 
continually . seeking - but And 
evaluating new' venues fn grow- 
ing markets, - the- m'ore^.esfab- 
dished . fairs. - . remain - :; .- an 
important market -pla<»? Apart* 
from Tehran, the maSi British 
successes last year were'lfee 
International Exhibition. vJlf 
Textile" Machinery held %i 
Milan, the ANUGA foods fall- 


national fair as such , is held. 
There. are obvious .variations on 
all three. -The- Canton/Fair. is 
in a class of Jts own. . It is 
aimed at foreign buyers since 
it sells goods out of China; 

Fairs staged ' m -Western 
Europe are in the first category. 
They, are rarely aimed at the 
domestic market rather partici- 
pation is geared at attracting 
international s . buyers.- And 
beeause they are staged 
•primarily for trade buyers-^ 
Motor Shows, Boar Shows, 
Ideal Home and DIY exhi- 
bitions aside — the general 
public is either totally excluded 
or limited to . particular days. 
Even so events such as the 
Hanover Fair still manage to 
attract a big public following, 
becoming -a ; major- tourist 
attraction in the process. 

. The. European fair, calendar 
is a very 'full one-^-some would 
say too fulL. Virtually every 


has several venues — Milan, 
Bologna and the hew Genoa fair 
complex while the major 
'agricultural and earth moving 
equipment ' fairs are held .at 
Verona#- Switzerland too' stages 
several . international . fairs, 
mairfiy. at- its : Basle and Geneva 
sites. 

More recently Scandinavia has 
been stepping up' tis involve- 
ment in trade fairs, acquiring 
in the process a reputation 
which now threatens that of 
West Germany. usually 
reckoned to be the most efficient 
organisers. A new exhibition 
centre has been opened in Hel- 
sinki. another at the Bella centre 
in Stockholm to add to the other . 
centres at Gothenburg.- Copen : 
hagen and Oslo. - Britain has- 
always lacked an exhibition ball 
of European standards. But 
now. that the Birmingham ex- 
hibition centre has been opened 
it can more than compete. 


Cologne^ Frankfurt and' Berlin 
are .world- famous. West Ger- 
man fates are widely publicised, 
highly organised and invariably 
run by a company In which the 
Municipality and the Land 
Government have the largest 
jsbarehoki ) ngs — al J '• Of which 
worksite ensure their' success. 

East .- European fairs are 
rather different. These are 
aimed at a specific- market and 
those such .as the Leipzig Fair 
in East Germany, usually pro- 
vide the best, if not the sole, 
means' of reaching both those 
responsible for purchasing 
goods and equipment in these 
countries and the technicians 
or others who use them. 

Unlike the West European 
fairs • they are open to the 
general public. In fact, several 
of the. large fairs such as Brno, 
Bucharest and Budapest are 
classified 1 as general fairs but 
have specialised sectors so that 


Relatively new entrants to the 
trade -fairs circuit — the first was 
staged in 1965 — they are keen 
to /emphasise that the fairs also 
give them a chance to exhibit 
their own products and' attract 
overseas buyers. And it is at 
these fairs that Soviet. manufac- 
turers have the best opportunity 
of selling to their own industry. 


Theme 


Each fair has a fairly broad 
industrial theme, usually tied to 
the current Five Year Plan. Ex- 
hibits have to be submitted for 
assessment of their suitability 
to .the relevant theme. The fairs 
are. more specialised than those 
of Eastern Europe. And for 
foreign exhibitors there is the 
added advantage that because 
they are such major trading 
everts the Soviet authorities en- 
sure that every possible inter- 
ested expert and technician 


attends. The fairs are, of course, 
run by the* State and like East 
European fairs, it is generally 
felt that they are not organised 
with quite the same efficiency as, 
say, the West European fairs. 
Bureaucratic red tape seems to 
be the main handicap. 

' Going still further afield the 
BOTB organises British stands 
at North American .and Latin 
American fairs. During the first 
four months of this year more 
than- 270 companies will he- ex- 
hibiting in 19 joint ventures at 
trade fairs in the U.S. and 
Canada. Chicago and New York 
are perhaps the main U.S. 
-centres, though Houston is the 
venture of the all-important Off- 
shore Technology Conference 
and Exposition. It was also the 
venue last year of another 
major fair for British industry, 
the International Gas Turbine 
Conference and Products Show . 
a travelling fair which this year 
will be held at New Orleans. 

Trade fairs are, in fact, big 
business throughout the U.S. 
Inter-City competition is keen. 
With the exception of County 
.fairs, such as the motor shows, 
they, are highly specialised, very 
sophisticated and— bearing in 
mind the size of the market and 
the cost of covering it by a sales 
force— provide a good way of 
reaching specific U.S. buyers! 
The BOTB also .attends a dozen 
or so fairs each year in Canada, 
where the main event for British 
participants is the National In- 
dustrial Production and Machine 
Tool Show In Toronto — as. its 
name implies a fairly general 
fair within an industrial context. 

In Latin America Sao Paulo 
is replacing Lima in Peru as a 
fair centre with 1 the- opening of 
the new Brazilian exhibition 
complex there. Last year fee 


BOTB organised a joint venfeta 
for fee First International Mech- 
anical and Electro-Electronic 
Fair at Sao Paulo and is organ- 
ising British representation for 
the International Textile Mach- 
inery Fair there next year. • - ; 

Developing ;■■■* 

Some countries have no : in- 
ternational fairs of their own— 
beyond local events- which may 
be attended by agents of foreign 
companies. Britain, like any 
other country, .will then. stag£ 
its own national exhibition, if it 
believes there is a' potential 
market This is especially true 
of developing countries such as 
in Asia and Africa, though 
Nigeria does have ambitions 
for running its own inter- 
national centre at some stage. 

One example was .the Machine 
Tools and Scientific Instruments 
Exhibition held id Shanghai last 
year after a similar . evert 
staged previously, in , Peking-^- 
where several successful -British 
exhibitions have been held-- In 
Che - current year the major 
event will be the British Tech- 
nology for Malaysia Exhibition 
at ‘ Kuala Lumpur - in April, 
similar to ones held in Hong 
Kong aind Singapore. 

A quite different develop- 
ment in this category, however, 
was the opening in 1973 of fee 
British Export Marketing Centre 
in Tokyo. It was established 
because fee fairs programme in 
Japan -offered limited opportun- 
ity for promoting British pro- 
ducts suitable for the market; 
It is a private exhibition and 
marketing centre where up- to 
10 official export promotions 
and exhibitions are held - each 
year. In addition, fee centre' is 


CONTINUED ON N4-XT PAGE 
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I tO DAYS OF GENERALTRADE FAIR 
"i 306 DAYS OF SPECIALISED TRADE 
SHOWS p OVER 31 ,000 EXHIBITORS 
-ROM 90 COUNTRIES 

*!an a visit to Milan Trade Fair to be 
leld 14 to 23 Apr il 1976 and a pother 

:o the trade show that- specialises in 
;pur line of business. :. 




world 


TRADE EVENTS JANUARYsJUNE 1976 




5cb EUROTRICOT— European Hosiery & KnU- 

veai; 5i!on • • - ' ■ - 

3th Ml PEL — Italian Leather Good* Market 
Internation al Salon) • ' 

;4ch International Toy Show ... 

IART 76 — International Stationery Salon for 
a *pcr. Paper & Cardboard Product*. Educational 
. lupplies 

;H(-EI-CAR 76 — International Exhibition ,-of. 
Sift Article:. Fancy Goods. Bijouterie A Smokers’ 
Requisites - 

INTEL 76 2nd Electrical Technology Exhibition^ 

SPRING MACEF 76 — International Exhibition 
of Household Goods. Glass A, Cbinawarc. Silver- 
ware. Gift A rticles ' . ~— 

tPACK-IMA— International Exhibition of Packing 
4 Wrapping.. Internal Factory Conveyor Trani- 

pen & Food industry M achinery • 

17th International Exhibition-Conference: Heat- 
ing. Air-conditioning, Refrigeration * 
Installations 1 — Cer*n»*-Eh”d Tiles Salon — 
2nd EUROCUCINA — Biennial International 

' Exhibition of Kitchen Furn iture - 

GRA FIT ALIA 76 — 2nd National Exhibition of 
Machinery & Materialt for the Printing, Paper- 
maktng- and Paper-processing Industrie* - _ 
MIA5 76 — International Market, for.- Sporting 
and Camping Equipm ent 

EUROZOO — International Exhibition of 
Domestic Animib, Pet* & Accessory .Products 
LAV ASTIR — 3rd ..International ^.-Exhibition .of' 

Machines. Installations i Equipment for Launder- 
ing. Dry Cleaning, ironing and Dyeing 


■Jan.. 6-9 

Jan. 9-13 
Jan, 29- 
Feb. 5 -' 


Jan. 3D- 
Feb-3 


Jan. 3ft- 
Feb- 3 
Feb. 7-11 


Feb. 12-76 


Feb. 16-22 


March 1-7 


March 6-9 


-March B-14. 
March 13-16 


March 13-21 


March T9-22 


J2tii COMIS/PEL — International Fur Dealers’ 

Salon ■ ■ 

Exhibition-Conference on Numerical Controls 

33rd MIFED — International Film, TV film & 

' Docume ntary Market ' . 

MI-D076 — International Exhibition of Optical; 

' Optome tric 'and' Ophthalmic Goods 

EXPO 1 ITA 76 — ''International Exhibition of 
'Heat & Sou nd Insulating Installation* & Materials 

' : STAR .international Trtde Show of Carpets & 

; Furnish ing Fabrics - • . ' , ' " 

INTERBIMALL 76 5th. International Exhibition 
of Timber. A Woodworking Machinery & 
Accessories . . - 

Sth SA5M1L — international Exhibition of Semi-' 
-finished Products A" Accessories for the Manu- 
facture of Furniture. Upholstery 6 Wooden 
Articles • - 

29th MIPEL — Italian Leather Goods Market 
< International' Salon I " ^ 

FLUID COMPOMAC 76 — 5th Exhibition of 
Oleohydraulic, . Pneumatic ft Lubrication .-Equips, 
ment, and -of Mechanical. Electrical & Electronic 
Machine "Parts ft Components. •,-• ' . . 

2|th EUROTRICOT European Hosiery ft Knit-, 
war Salon » , : . 

BLAST 76; inthnntional Plastics - ft Rubber 
Exhibition •” - - 




March 21-25 

March 29- ' 
April' 2 /. 

April 16-23 

May B-II 

May 18-21. 

May 20-24 


May 22-29 


May 22-29 


]una4-8 


June 10-15 


June 1^18 


June 20-26 






’ ’ii 


This n\ap marks the spot wherei the trade world 
mes& each September - The 41st Thessaloniki 
international Trade Fair, Thessalonikj,G reece. 

Last year 750DOO visitors from all over the world 
came to see and buy. This year even more are 
expected. 

It’s fast becoming more than just another trade . . 
fair, Nowadays the trade world is expanding, and 
Thessaloniki is right there at the crossroads of 


Ftir detailed information,, also for Business Visitors* Cards.. . and 
Advance Catalogue apply- w Segreterfa GfeneraJe Fiiix di Milano, 
Largo pomodoTBola V2fll45. Milano < Italy), or. to iche Milan Fair. 
R^reswitative;. Dr. V; Schiaaano, 20 5ariie Row. London W1X 
iQQ. Tdk 01-734 2411. ., .. - ; ; 

fin MiAfl Fair Organization declines.' responsibility for'any changes 
XA the dates' ennoahGtfdes above-. by tfre respective Committees of. 

feesV ExfiiWtiprw and Trade Shows.' 





THESSALONIKI 
INTERNATIONAL 
TRADE FAIR 


. 5-19 SEPTEKBER. 1976, 
Official Carrier OIVBfWC 

4 1* HTA JT * - 


Europe, the Middle East and North Africa - the 
crossroads of supply and demand. Don't miss 
the chance to come in contact with" this' . 
rich, expansive and" Interesting market 
Plan to be - where the world meets 
this September 5th to 19th 
in Thessaloniki, Greece. ’ \ 

Entry deadline: ^ \ 

May 4,1976. ■ ■ ’ l 

■ \ 
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Ways to ease 
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THERE'S MORE to selling at 
trade fairs than the subsidised 
stands and other extras pre- 
vided by the British Overseas 
Trade Board. These are in valu- 
able in keeping- down costs and 
much of the drudgery of the 
basic groundwork. But this still 
leaves a lot which the exhibitor 
must do himself to ensure that 
the stand is a success. All too 
often failures occur because the 
wrong products are being shown 
at the wrong fairs by the wrong 
people, in the wrong way. 

In the first place he should be 
aware of the services which are 
available to him. This begins 
with the BOTB which aims ai 
encouraging exporters to attend 
fairs in the markets where it 
believes Britain has a good ex- 
port potential. Each year the 
board undertakes a product 
selection exercise which 
analyses prospects in 19 major 
markets. On the result it plans 
British participation at inter- 
national fairs. Obviously the 


selection does not meet every 
exporters',, requirements but it 
provides good basic guidelines. 

This selection is conveyed to 
industry through trade associa- 
tions. chambers of commerce 
and similar channels. Given the 
incentives, most British com- 
panies would be foolhardy not 
to participate on a group basis 
through fhe BOTB schemes. The 
exceptions are' the large inter- 
nationally based conglomerates 
which may have a subsidiary nf 
Iheir own in the country where 
the fair is being staged and can 
obviously undertake the project 
more easily. Alternatively, the 

company's products may nnt ful- 
fil the board's requirement that 
they should be either wholly, or 
very largely. British made. 

The BOTB's fairs and promo- 
tions branch rents the stand 
space, engages stand designers 
and contractors and usually 
employs an exhibition organiser 
to manage the exhibition. 

Depending on the venue, 


participation is undertaken 
either as a joint venture scheme 
or a British Pavilion. Under 
the first, the board provides 
space and a shell stand usually 
of 15 square metres, for each 
company, provided that it is 
taking part in a group display 
organised by a trade association 
nr other non profit-making body. 
The charge - is £4 per square 
metre, against a real cost of 
around £65, and includes paint- 
ing. floor covering, lighting, 
shelving, plinths and counters. 


Variations 


Exhibitors requiring larger 
stands may 3et more space at 
cost, subject to availability. 
Indeed a criticism of the 
scheme is that the same size 
stand is provided for all com- 
panies regardless of their type 
of business and size of product. 
But then introducing variations 
would complicate the system 
and probably make the whole 


exercise more costly. 

At fairs — mostly outside 
Western Europe — where partici- 
pation has to be on a national 
basis, the BOTB organises a 
British Pavilion. Space, inclu- 
sive of shell stand and essential 
services, are again available at 
subsidised rates. In organising 
a British Pavilion the partici- 
pants deal directly with the 
board and the organisers. 

For all fairs attended outside 
Europe, either as a joint ven- 
ture or British Pavilion, the 
BOTB pays half the return 
tourist air fair of two repre- 
sentatives manning each com- 
pany's stand on condition that 
the journey is, whenever pos- 
sible, by a British carrier. It 
will also pay 50 per cent, of 
the freight charges incurred in 
returning unsold exhibits — 
though there is often no need 
for this as goods are usually 
all sold. At certain fairs, the 
BOTB may also contribute 
towards group advertising and 



5th International Exhibition of machines and accessories 

for the working of wood 

furniture, door- and window-fittings, floors, plywoods, 
wood shaving panels, packing, sawmills etc. 

Milan - 22/29 May 1976 - Fair Ground 


Segreteria Generate 

INTERBIMALL— 8, via Console Marcello-20156 MILANO (Italy). 


at major events it provides an 
official information stand 
attended by commercial officers 
of the diplomatic service. 

Acting as manager, the pro- 
fessional organiser undertakes 
liaison with the board, trade 
association, overseas trade com- 
missions and stand designers. 
They will also take care of such 
details as tickets, catalogue 
entries, the hiring of inter- 
preters, translations, telephones 
and furniture. And, in conjunc- 
tion with travel .agents, who 
offer a wide range of budget 
travel facilities, arrange travel 
and hotel accommodation: they 
will also undertake paid pub- 
licity to attract the right visi- 
tors to the stand. 

Meanwhile the trade associ- 
ations are responsible for acting 
as a -channel of communication 
between the BOTB and partici- 
pants. They are also obliged to 
man the trade information 
stand. Along with other admini- 
strative tasks they have to 
provide the BOTB with a full 
report on the commercial 
results of any joint venture. 

At a time when company 
funds are necessarily limited, 
many trade associations have 
been taking a critical look at 
the plethora of trade tairs. open 
io their members. The British 
Clothing Export Council tor 


that the same people are in- 
volved at all stages. aD working 
towards the same deadline and 
objectives. " 

It is obviously? essential that 
all products for display ire 
ready to-be shipped on. time 
. . . -. with adequate insurance" Cover 

one. to whom fan* are a for all literatnre relevanrto 

form of promotion, thinks there them to-be available on the 
are far too many ana is now and in the appropriate 
concentrating on three -or. four languages. The right packaging 
really- big events. Tne Machine j g equally important. And on the 

,S sland itseIf use of 

re&trictitv attendance in a C { ear graphic displays, lighting 
rather different w^by Umiting Md future a n help the maiS 

sales . effort - Care should be 
SSiVariS? Taken t0 ensiire that ambitious 

r-h stand designs do not overwhelm 

the associations whichjampnse thp nrodnet itself 
the Measurement - Control and toe p K ir ' 


Automation Conference liaise to 


Then we come to the man on 


tot fte7r att££« % to ^who, it staid * «j 
fairs does not clash loo much, tnembered. acts- as the exhibi- 

Foz instance SIRA goes to the P rs " ,th P 0 * 6 " 1 !? 1 

Mesucora fair in Paris while tuyere. In the first instance he 
BBIA does the Hanover fair: should be a salesman, who will 

St fSr s »" ds “» d berause 

fti up tftL «hibi™Mo Jrte hantl ? h “ yer wUI not i! recep - 

uh “i me “uiuiwi w t0 being pounced upon 

either. What is needed is a bal- 
ance between the two so that 
the visitor is encouraged to stop 
by the welcoming attitude of the 
He must-first be clear; in, his man on the stand, 
objective. The next requirement But having got the buyer on 
is to establish a good exhibition the stand it is just as important 
team which should then -co- that the salesman is fully .con- 
ordinate all activities of this versant with the product and 
kind for the company— for it is able to ascertain the buyers' par- 
not the easiest of marketing ticular interests. When exhibit- 
operations for the inexperien- ing abroad it is absolutely essen- 
ced. It is particularly important tiai that he has command both 


the best possible use of it. 


Objectives 


gfrapwoptmie : 

market— i 
tern should be lald mu 
- With selling gum at 
rahnn he should also be,. 
distinguish bettfeentb^i 
cMfemer and a postpaid 
. ing .in^ormaBott- for 'Iri 
. company Ja tjfttesmfe fieh 
cpnjiog down to the aeti 
ing point it is.iraperati 
the man on the stand 1 
authority to carry the saj 
tract thrbu^h-rWI too] 
sales are lost by delays « 
to refer backsto fceaddf 
Since the saecsss k ■- 
as much in their. interest '' 
exhibitors, the good ex} 
organising conipany will 
it can Whelp- the ex.- s, — 
Some offer,' free- of 
brief seminar to train sa 
in the special ; skilbr re - \ 
This is well, worth tak- ' * 
since they should know* 
about the business. tba 
onp else and havevitites ;'/- 1 
mistakes and ^potential ■■ .. - 
time and time again. ‘ 

A very succinct; and a’ 
tenanting way. of gettii-:. : 
message across are "two r *' 
minute films produced ! 
of Britain's leading org* ■" •' 
Andry Montgomeiy, in! 
tion with Video Arts — “H " - 
to exhibit yourseir and “ 

Q. K. on the day Writt 
Dennis Norden and fei 
among others, John Clees,* 
spell . but very clearly * 
the do’s and. dont'sof exh 
yourself. 
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Margaret Hi 


Cutting the costs 


THERE MAY be times in a few thousand pounds on a civic an airline whicb is eager for the 
businessman's career when be reception for. visitors to a" trade traffic. It is important in both 
feels that welcome is oot the fair means that fair will be held these cases, of course, that the 
word written most promioently in one city rather than in a rival whole group should travel at the 
on the mat. The task of finding centre, then the proceeds can same time. A company which 
airline seats and accommoda- be considerable. Business allows large numbers . of 
tion for some of the bigger visitors spend much more per executives to wander out to 
international gatherings can be bead during their stay in any trade fairs on whatever 
tiresome. Frequently, however, area than their holidaymaking scheduled flight they choose is 
this desperate search for trans- counterparts. Thus the visit of a company which, is losing 
port or a room for the night is a sizeable gathering of money on its travel account 
the plight of the late booker. foreigners can be extremely You can halve the fare- to 
i. tC. useful for local incomes. and North America or the Carib- 

rJr f ? 1c employment, particularly if the bean, for example, simply by 

£? 'SSJF get together is outside the knowing 60 days in advance 
norma l.h olid ay season. , your precise travel details- 

Snant ?or there ^ still so^ The basic philosophy m j ^ ^ sborte? 

dUes of the world, notably in making the most of this situation ^TrisUs to fiSrope there^ 
the Middle East at the moment, 1*. of course, to shop around-. v ™to S 1 n wtedi a travel 
where there is an undersupply Travel is notorious for ^hnSelp' a. group oFeven 

of- hotel accommodation for a variety of differing rates P ^ ^ 

example. Normally this is not the same product Many travel * Q07 ^‘ 
the case and hoteliers an d air- .agents have difficulty _ enough m 
lines will fight to reach your finding the lowest air fare for ITdLIkag C 
doorwav at the very hint that a «mple air journey, so ferret- Some specialist agencies 
you might be planning a trip. in S out ^ best rates for a organise “package tours" speci- 
Tbis competition runs through wh ° le £r° u P ran present him fically designed for overseas 
most layers of the travel busi- with considerable problems. fairs and conferences. An 

ness cake. Given a large enough Normally the earlier decisions 
gathering, cities, regions, and can be made the better it will 

even nations, are prepared to be. Given some months to plan hundred Britons going to., sa , 
offer a variety of incentives in ahead an agent can often find , **°fr or «> ncv -n 
order to gain the custom of the an aircraft, if the group is big / £ u P e 1 ^ or S ar “® e a 
large organisation. ’ enough, which happens to be A^ht/hotel p ^. ckase 111 

This is not done out of free that day, or. if there is a ® e , same 35 a vacahon 

charily. If the spending of a smaller number of -passengers; 1 "^ 1 “£. re 5 uen0y 

substantial savings on do-it- 


•nfc 


. r*. 
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work, the members get 
rooms at reduced rate. 

Once again, the hotel : 
usually' expect" a solid - 
changeable booking. If y> - - 
you want 100 rooms for 
nights, then -that is wba-.r 
will pay for. at a much -re 
rate, of course. 

Advantageous rates cai 
be wooed from car rental 
panics, and -often they : 
little more- flexible than T - 
Given a little basic, busir- : 
car rental company will 
cheerfully give a 10-23 pci 
discount to conference 
gates, both during the j 
of the meeting and for, ft! 
visiting whieh mfght take^T 
immediately- aft^r' the 
sessions arc over. , - 

In all this, the worst pc 
way of going about the 
ning of . a visit to any a- r 
national meeting or fair > I jl 

J.. • v - * * 


do it oh impulse— howevei 
this might be for busim 
tiie time.. .- During fair 7^ *’ { T ffl 
flights - are J frequently x ,\ J 
booked (by those who 
planned ahead and got lx ^ r 
faiwV and hnr«1s fllthwJ " * ; *1, 


hotels either. , 
left, or only 


Exports 


CONTINUED FROM PREVIOUS PAGE 


available to British companies 
or their Japanese agents for 
mounting individual export "ex- 
hibitions or promotions. 

It has proved a great success 
— the CBI terms it an “ inval- 
uable asset " for selling in “ a 
strange and distant market" 
though some trade associations 
such 'as the Scientific Instru- 
ments Manufacturers Associa- 
tion (SIMAR), which has a wide 
membership, feel that the 
official exhibitions are too re- 
strictive in theme. As it hap- 
pens SIMAR became the first 
foreign participant in Japan's 
own Scientific Instruments Ex- 
hibition when it was first opened 
up to foreign exhibitors last 


year and occupied about a 
quarter of the available hall 
space. 

Trade fairs are essentially a 
sophisticated version of the 
markets and bazaars of the past. 
The scope for selling exports 
through international . fairs is 
therefore vast They provide a 
unique opportunity for bring- 
ing buyer, seller -and product 
together with the additional- 
advantage that the buyer visits 
the seller. The problem for any 
exporter is' to ensure that he 
makes the best use of them. 
With so many fairs to choose 
from the crucial decision is 
choosing the right place for 
meeting the right buyer. 


yourself methods — but in this 
case you have to fit in with the 
tour operator’s pre-arranged 
flight schedules. Obviously it 
does no harm to let an agent or 
airline Jtnow of your likely 
requirements some time in 
advance. If he bears of someone 
else in the’ same boat there may 
be some deal which can be 
worked out to the satisfaction 
of both, of you. 

As. far as hotels are concerned 
managements normally prefer 
to deal in large numbers at the 
time of a convention or trade 
fair. The customer who can 
reserve 20 rooms, or even the 
whole hotel, for the period of 
the event is likely to meet with 
a very warm reception. Hotels 
will be delighted with an 
organisation, which guarantees 
these rooms, " and then sells 
them off to its members. The 
hotel gets its guaranteed 
customer with reduced paper 


IH 

i.l 


fares): and 
no rooms 

with unfortunate views (.* „ r . 
local slaughterhouse. 1W{{' »| j 

tor may be left with hav >•*- V i. v I 
pay a first-class flight 
plement which he nevt. 
tended, or of taking a clrc. 
route to his final destii 
and of haring to pull all 
ner of strings. ,and 
various palms before % 
the accommodation he rec 
Most good travel agent 
see the traveller throug: 
particular jungle, but it 
which has developed ft: 
particular breed of expei . 

. There seems little dout’i 
the present surfeit of 
rooms and aircraft will 
tinue into the fores 
future — again with those-. 
variations. So, for many 
to come, it" will rem; 
buyers’ market. The one p 
being that it is the buyer - : * » 
have -tiieir eyes set far e. ’ 

ahead who will make the ^ , 

of the situation. 

Arthur 
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International exhibitions 
and trade fairs 
in the centre of European 
markets 


Berlin — international city, in the centre of ' 
European markets. Meeting point for 
East and West, North and South. City of 
communication of science and industry. 

The market for millions. ■ 


The Berlin exhibition grounds count' among 
the most beautiful in Europe : Its 23 one- 
storey halls with a total of 88,000 sq.m, of 
exhibition space are linked with each 
other. In addition there are the 40,000 sq.m, 
of open-air grounds. Only a few minutes 
drive off the Ku'damm with its hotels and 
well-known hotels-garni. The Avus, 
the city highway and the main connecting 
crossroads lead directly to the entrances. 
16.000 parking lots. Underground, 
city S-Bahn, bus, taxi. 

And there is Berlin. With its restaurants 
known the world over. Its concerts, galleries 
and museums. In brief: Its asset for every 
trade fair: Berlin favours fairs. 



Dates 1976 

Jan. 23 - Feb. 1 

International" Green Week 

Berlin 1976 

Fei. 28 - Mar. 7 

10th International Tourism- 
Exchange ITB Berlin 1976 

Boat, Sports and Recreation . 
Exhibition BSF Berim • 

Apr. 3- Apr. 7 

15th INTERCHIC Berlin 
— the Fashion -Fair •— 

May 31 - June 3 

Mulrljerva 76 Berlin 

Trade Fair for Food Service and 
Catering / ... ... 

Aug. 26 - Aug. 30 

14th Overseas Import Fair 

M Partners for Progress " 

Sep. 18 - Sep. 26 

German Industries Exhibition . 
Berlin 1976 

Oct. 30 - Nov. 7 KUL1NARIA Berlin ' . 

German Gastronomy and 

Foodstuffs Exhibition 1976 . 

Dates subject to alteration. 


For information and information material 
please apply also to: 

German Chamber of Industry 2 Commerce * ' 
in The United Kingdom ■ 

■'Mr. Wolfgang Zahn, 

11 Grosv0norCrw.oenI, London SWixT^.'. -J .' 



PTaawn-equfestoar new prdspaefaza* 


BtfaKSein" - ■ T . . 

Company fcr ExhMpns Far? and 1 

PIT Bo* 191 ruCi.Messedamm??. D-flCOBertrve 
.ffibwr j03& D®?9084WW'd . ' 
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d its specialised Exhibitions 

20th — 29th March 1976 

ft LYONS INTERNATIONAL FAIR - 

TRANSFOMETAL (Machine-tools, weldina 
equipment) •/ ; 

GONSTRUBAT (Building equipment and material) 

FROGADO (Gift articles) — Trade visitors only. 
From 20th to 24th March 1976 

2nd — 5th October 1976 

3IR0PAM - PRO-MEUROPAM 

ropean Furniture and Furnishing accessories 
Exhibition. Trade visitors only. ;t 


Information s 

IRE INTERNATIONAL DE LYON . 

ais des Gongres 69459 — LYON GEDEX 3 

: (78) 24,29.61. Telex: 340056 Foiriyo Lyon 

in the U.K. : 

ss Brenda Leech 

last Street RUSPER, Nr. HORSHAM Sussex / 
i:461Rusper ’ 


YS, ■ 
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8th MIC AM,, 
INTERNATIONAL FOOTWEAR, 
TANNERIES AND AUIEO 
PRODUCTS EXHIBITION 

M1LA.Y, 9-13 September 1976 

1.100 exhibitors — over 32,000 sq.m, 
covered area 

THE MEETING POINT FOR 
BUSINESSMEN THE WORLD OVER 

Information: 

MICAM—i, Via Dogana — 

20123 MILANO (Italy) 

Tel:: 802882 — 802770 — 804678 


' from April 24th to Hay 6th, 1978 




INTERNATIONAL TRADE FAIRS 





THE ■ IMPRESSIVE rise in 
British exports to the Middle 
East- last year r which were up 
by just under 79 per cent, 
during the first six months of 
1975, has made the area a prime 
attraction for trade fair visitors 
and potential exhibitors looking 
to expand exports abroad. 
Although British industrial 
plant, machinery and consult- 
ancy services in particular are 
in great . demand, the idea of 
trade fairs as a 'means to facili- 
tate greater contact between 
buyer and seller is a relatively 
new qm in the Middle East. 

British exporters have also 
lagged behind some of their big- 
gest competitors, notably the 
Japanese. Americans and 
Italians, in making the most of 
this new opportunity. But the 
highly encouraging - results 
achieved at Middle East trade 
fairs last year, together with 
the massive development pro- 
grammes announced by some 
of Britain’s major clients in the 
Middle East in 1975. promises 
to make not only such relatively 
established fairs as the Izmir, 
Damascus, Cairo or Algiers 
international fairs but also the 
newer, specialised ones, such as 
the Modern Technology fair in 
Tehran, favourite choices this 
year. Joint ventures are also 
becoming increasingly . popular 
as a means' to promote the 
smaller: fair and -.to . attract 
medium- and 'smaU-SizetT firms. 
They wiD also benefit from new 
measures' under way by the 
British Overseas Trade Board 
aimed at increasing exports to 
the oil-producing states. ■ . 

British interest in the Middle 
East markets, which has ex- 
panded from the traditional 
ones in the Gulf States te in- 
clude such countries as Iran. 
Saudi Arabia. Egypt, Libya and 


Algeria, is underscored by the 
big increase in exports to 
members of the Organisation of 
Petroleum Exporting Countries. 
which this year are expected to 
approach £1.5bn. In the first 
six months of 1975, Britain ex- 
ported goods and services to the' 
Middle East worth £1-12 bn., 
raising the Middle East’s share 
of total British exports from 
just over 8 per cent in the first 
half of 1974 to just under 12 
per cent in 1975. 

Exports to Iran, Britain’s 
biggest client in the area, more 
than doubled , in the first half 
of last year, rising to £244m., 
and/ judging by the success of 
British exhibitors at the Tehran 
International Trade Fair in 
September last year, exports 
this year' could easily show 
another big increase. Five days 
after the Fair opened on Sep- 
tember .13, Elliott Machine 
Tools had sold all the seven 
machines on its stand, worth a 
total of £25,000, and had 
received, orders expected to be' 
worth another £45,000. Simon 
Engineering sold a £60.000 fire- 
fighting and rescue unit to the 
city of Isfahan while Wadkin 
had received orders worth up 
to £20.000- ' 

The signing of a new. wide- 
ranging agreement on trade, in- 
dustrial and technical co-opera- 
tion last year and the establish- 
ment of the joint British-Iranian 
Ministerial Commission » in 
December should make it even 
easier for British firms to enter 
or expand their markets is Iran. 
No' doubt this has also raised 
interest in this year's fair. It 
runs from October 1851, and 
more than 150 British firms are 
expected to take part 
’ Interest in the Saudi 
(Arabian) International Trade 
and Industry Fair to be held in 


Jeddah, in March is also reported 
to be high. British exports to 
Saudi Arabia during the first 
half of last year rose by 61 per 
cent to £86.9m_, making it 
Britain's third biggest client m 
the Middle Bast after Iran and 
the United. Arab Emirates. 
Exports to the United Arab 
Emirates more than tripled in 
the six-month period to £102. 4m. 
and, since the Jeddah Fair tradi- 
tionally attracts buyers from all 
parts of the Gulf, it provides a. 
vast market of great potential. 

Consultancy 

Even more encouraging this 
year'is the possibility of taking 
part in Saudi Arabia’s $142bn. 
Five-Year Development Plan, 
announced in July. The Saudis 
are said to' be particularly 
interested in British health, 
education and industrial pro- 
ducts and also in consultancy 
service^ particularly urban 
planning. BOTB is planning to 
ran an information stand at the 
fair, part of a broad programme 
to encourage British exports to 
Saudi Arabia which also 
includes plans to send six 
BOTB-sponsored trade missions 
to the country in the next- four 
months. 

- interest in the 13th Algiers 
International Trade Fair is 
running somewhat slower thah 
in. 1975 despite the Govern- 
ment’s well-publicised efforts to 
diversify its sources of supply 
away from France. The Govern- 
ment's big industrial develop- 
ment plans, 1 on which it intends 
to spend $26bn. between 1974 
and - 1977 appears to have 
attracted more interest in other 
parts of Europe than in Britain, 
hut the success British firms 
have achieved at past fairs there, 
particularly for capital goods 


Ambitious centre 




^ : > "ARTI Gt ANATO" . 

TBs official -publication of the'Fsir issued every three 
months richly illustrated end with English edition. 


Information: — 

ENTE NOSTRA INTERNATIONALE DELL’ARTIGIANATO 

drib LWi \ - - . *+.. 


IN A few days' time, with the 
steging of the first exhibition 
at the £44m. National Exhibition 
Centre near Birmingham, 
Britain will be making a clear 
expression of faith in its ability 
to produce and sell its goods to 
the world. 

The opening of the NEC will 
come as a refreshing develop- 
ment in a world • beset with 
economic recession and in a 
country where good news on the 
industrial and economic front 
has become something of a 
rarity. 

It- will also be the beginning 
of a rigorous testing period for 
an enterprise which has bad ita 
fair share of detractors and 
fvhieh, but ‘ for the stubborn 
determination to succeed on the 
part of its creators, would never 
have seen the light of day. That 
the complex of buildings' and 
facilities set in a beautifully 
landscaped 310-acre site a few 
miles from the centre of 
Bir mingham will provide exhibi- 
tion facilities equal to. those 
anywhere in the world is beyond 
doubt, only tbe_ NEC’s longer- 
term viability remains in ques- 
tion. 

Certainly, things have got off 
to an- encouraging start, which 
imust be of immense satisfaction 
to the project’s pioneers. Over 
60 exhibitions have already been 
booked for the first two years 
of operations and doubtless 
exhibitors and visitors alike 
will .be impressed witb what' 
[await* them. . - : 

; But the answer to the centre’s 
ongoing success lies quite 
simply in its ability to attract 
large numbers of people. For 
their part the exhibitor* have 
, already • shown a faith in. the 
.jJEC’s potential' which must be 
considered above and beyond 
the call of duly at such an early 
stage, with numerous exhibi- 
tions prepared to take a chance 
rather than .wart and see what 
happens to others. They, are 
prepared to’, leave their old 
familiar habitat of London or 
the towns Of 'the South Coast 
anfr hawk themselves and their 
products 100 miles or more up 
the Mi into what must he “ un- 
bhvtered waters ” on the exhi- 
bition front. . 

T}re exhibitors will bn closely 
watching the volumes of busi- 
ness, generated by the Midlands 
wegfe' and making some tell-, 
ta^'ttfmparisons with experi- 
ences;: at Earls Court and 
Olympia. - 

It is clear that they wiK stay 
only' If visitors “come— both from 
the -Relevant trades and indus-- 
tries. and oii occasions from the 
general- -publfr-^-and with this 
in mind the centre's operators 
have homed fir -qn what they, 
describe as the “unique cluster’ ' 


of travel facilities which the 
NEC can offer. 

For while making light of the 
fact that the complex Is far 
removed from the. traditional 
exhibition centre, the NEC men 
know only too well that they 
have a major job on their hands 
in effectively closing the gap 
betweeen London and Birming- 
ham. 

They consistently point out 
that major exhibition complexes 
throughout Europe are not 
necessarily situated near capital 
cities and they have neverthe- 
less been extremely successful. 
London's natural “right” to be 
the country’s shop window has. 
the NEC claims, 'been forfeited 
as a result of the deteriorating 
standards of facilities on offer 
and the almost Impossible task 
of replacing at anything 
approaching 'an acceptable cost. 


Visitors 


Neither is it simply a matter, 
of attracting people from 
various parts of the country to 
the centre, for to be completely 
successful it will have to play 
host to large numbers of inter- 
national visitors. 

So how. will everyone get to 
Bickenhill, where lm. sq, ft of 
exhibition apace and an impres- 
sive line-up of related facilities 
await them? Internally, it 
would be hard to Imagine a site 
. better placed to attract people 
‘from all over the country, not 
just London.- like the' spokes 
of a wheel, the Ml, M5 and MB 
motorways already converge on 
the area aid the centre esti- 
mates that- '20m. people Live 
within 100 miles of the com- 
plex, in many cases 100 motor- 
way miles, which means fast 
travel. / 

Work has also started on the 
first section of the M42 motor- 
way 1 which runs along the 
eastern boundary : of the site 
and will provide a further link 
between the M5 and Ml. When 
completed, the M40. motorway 
from Oxford to "Ote south oE- 
Birmingham . - will [provide 
another major route from Lou- 
dpn'and the sooth, east 

Around the -site itself, four 
special intersections' are being 
provided tO\ provide; rapid 
access to the centre from not 
only [these motorways blit three- 
major roads as well- . 

When tbB motorist arrives, be 
will find *. 15,000 -car parking 
spaces and there , will - also be 
.room, for 200 coaches. Apart 
from road links, British Kail's 
intercity express route from 
London to the- north passes right 
alongside the complex and. a 
new, five-platform station is 
being built which will be linked 


to the -exhibition centre by 
covered walkways. It will take 
the visitor from London just 80 
minutes to travel from Euston 
to the new Birmingham Inter- 
national station and trains will 
run regularly, throughout the 
day. For those who stay, the 
NEC believes there are 12,000 
hotel rooms available within 20 
zuiles of the site. 

As a further . alternative, 
Birmingham's Elmtion airport 
also lies close to the 310-acre 
site, providing a rapidly expand- 
ing service of domestic and 
international flights. Plans are 
in hand to build a new terminal, 
though the timing on this re- 
mains in doubt because of the 
general economic situation, and 
when this is complete the centre 
will really be able to claim a 
range of facilities second to 
none. 

Set among heavily wooded 
grounds with a 16-acre lake as 
focal point, the centre's six main 
halls will be put together for the 
largest shows or, alternatively, 
will house separate exhibitions, 
often associated with their next 
door neighbours. The halls 
range from 3,990 square metres 
to 25.300 square metres and are 
all on ground level, with access 
for goods vehicles at regular 
ihtervals around the perimeter. 

According to the NEC, how- 
ever, the most important feature 
of all — a result of dose examina- 
tion of similar complexes 
throughout The world — is the 
discipline established . of - pro- 
viding separate areas for each 
individual activity. The picture 
ot different personnel all trying 
to complete they: tasks quickly 
within one confined space has 
been all too familiar in the past. 

So at the NEC, the provision 
of services to stands will be 
carried out completely under- 
ground while contractors at 
floor level can concentrate un 
assembling the . stands ' and 
installing exhibits. Walkway 
service tunnels have been pro- 
vided under the main gangways 
containing ail. essential services 
and exhibitors can draw .off 
these .as required. Close to the 
halls there will- be 15,000 
sq. m. of .warehouse space. 

As the big day approaches, 
there is no doubt that the good- 
will of Midlanders ' and mapy 
more people besides is with the 
NEC, which is expected to draw 
5m.* visitors..* year and £2ta.' a 
day into the- retfon.' 

All that now remains is to 
see whether sqch ah’ adven- 
turous prtmnclal project can 
establish itself .firmly among 
.the ranks of the world's mayor 
exhibition centres and proride 
Britain with a badly needed 
showcase to meet to-day’s needs. 


such as textile machinery, fork 
lift trucks, cranes and oil drill- 
ing equipment, is expected to 
overcome recent fears about 
Algeria’s ability to pay for such 
a massive development 
programme. * 

Interest in the smaller, 
specialised trade fair is also 
extending to the Middle East. 
Iran and Egypt appear to be the 
favoured locations, but others 
planned elsewhere in the Middle 
East are also showing increased 
attendance: the exhibition of 
British luxury goods set for this 
month in Dubai attracted. 45 
firms, dealing in fine arts, 
jewelry, crafts and sporting 
goods. 

In Iron, more than 30 British 
companies are expected to take 
part in the Modern Technology 
fair which runs from April 28 
to. May 5, “Construction 75,” 
one of a series of specialised 
exhibitions organised by the 
Iranian Fairs and Exhibitions 
Corporation, reported total sales 
in the region of £500m. during 
a six-day exhibition in Tehran 
from June 22 to June 27 last 
year. Over 50 British firms, 
including the Building Materials 
Export Group, took part in the 
fair under a joint venture 
arrangement between BMEG 
and BOTB. Another exhibition, 
on agriculture, food products 
and irrigation, attracted over 
100' companies from* Western 
Bjrope, the U.S. and Japan last 
autumn. Other specialised fairs 
planned this year in Iran include 
the International Fair of Packag- 
ing (Iran-Pack), scheduled for 
June 23 to June 28 in Tehran, 
and one on “Camping and 
Sport.” set for May 31 to June 7 
in Tehran. 

In Egypt Pergamon Press 
signed an agreement with the 
State-run Egyptian General Book 
Corporation to set up a joint 
company to translate and adapt 
scientific textbooks for Arabic 
readers after taking part in the 
Seventh Cairo International 
Book Fair in February. This 
year BOTB has set up a joint 
venture with the Book Develop 
ment Council to encourage 
British participation in the Fair, 
which runs from January 26 to 
February 6. BOTB is also 
organising a British Pavilion for 
the Cairn Hotel and Catering 
Exhibition to be held -from 
June 7 to June 17. The exhibi 
tion is to cover a wide rangb of 
.building, restaurant and hotel 
equipment and is likely to 
attract buyers and sellers 
interested in the big tourist 
development projects under way 
not only in Egypt but also in 
other parts of the Middle East 
and North Africa. 

For the British exporter the 
Middle East trade fair, whether 
of the big, international or of 
the smaller, specialised kind, 
offers unique opportunities . to 
enter one of the fastest-growing 
markets in the world.. For the 
small to medium-sized firm un- 
familiar with the area, the 
trade fair provides a good start- 
ing point from which salesmen 
can not only make useful cun- 
tacts but also determine which - 
of the firm’s products are most 
likely to be in demand. Most 
i mportantly , however, trade 
fairs in the Middle East bring 
the best of both worlds to both 
buyer and seller : the Middle 
East client who still prefers to 
do business in person, directly 
and often on-the-spot and the 
British exporter who is able to 
provide product and marketing 
designs. literature, samples and 
sales documents with relatively 
ample time for preparation. 

Pamela Ann Smith 

Middle East Economic Digest 
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maritime show 
which has: 

• MORE international representation 

• MORE international visitor coverage 

• MORE technical visitors 

• MORE floor- sales & after- sales coverage 

• MORE official buying delegations 

can you afford to miss 

europbrt 

76 

and the markets it opens? 

For further information, please contact: 
EUROPORT TENTOONSTELLINGEN B.V. 

* Waalhaven Z.Z. 44 • Rotterdam 
Tel.: 010 - 299655 - Telex: 24384 


Michael CasselJ 
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: , 32 th 

INTERNATIONAL 
FAIR -PLOVDIV 
' . BULGARIA 

3 “10 ►September 1976 


An Established centre of world trade 
will give you a cordial welcome. 

An area of 165, Odb sq.m, 
has been booked for exhibits 
reflecting the latest developments 
of science and technology. 

Technical conferences and symposia 
will promote the exchange of 
information and experience 
on matters of common interest. 

WELCOME TO THE 32ND 
INTERNATIONAL 
PLOVDIV FAIR 
3-10 SEPTEMBER 1976 

For details please contact: 

The Management of the International Fair-Plovdiv 

37 G. Dimitrov Blvd 

Cables: Panaira Plovdiv 

Telex: 044452 Partet BG 

The Bulgarian Chamber of Commerce and 

Indus try-Sofia 

11a Stamboiiski Blvd 

Cables: Torgpalata-Sofla 

Telex: 22374 • 

All Bulgarian commercial missions abroad 


INTERNATIONAL TRADE FAIRS IV 
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ANYONE DEALING with 
Co me con comes across a trade 
fair sooner rather than later, 
and learns that the date of 
Leipzig, Poznan or Brno is the 
pivot round which the commer- 
cial year rotates. And if be 
stays in the business any length 
of time he will get to know 
those places, along with Buda- 
pest Bucharest Plovdiv and 
Sokolniki Park, like the back 
of his band. 

But many businessmen wiling 
away the hours on their expen- 
sive stands also frequently ask 
themselves just why they are 
there. As these fairs get bigger 
and more impersonal, less busi- 
ness is actually done at the fair 
itself (though for publicity 
reasons news of new contracts 
is often held back till fair time) 
and many people privately 
admit that they are only there 
to j B y the flag. 

Certainly, the original idea of 
fairs as a giant meeting-ground 
for buyer and seller in coun- 
tries where personal and trade 
contact can be difficult is now 
being modified. Even .the East 
Europeans themselves, who are 
proud of their fairs and attach 
great importance to them, admit 
the need for more intimate 
gatherings where genuine busi- 
ness can be conducted. 

But before examining these 
trends, it is worth taking a 
brief look at the East European 
Fairs system, because it is 
special and is bound to remain 
important whatever changes 
occur. 

All East European countries 
now have large, purpose-built 
exhibition grounds. In the 
Soviet Union. Hungary and 
Romania these are in the capital 
cities. The Poles have developed 
their site at Poznan half-way 
between Warsaw and Berlin; 
the East Germans built up the 
centuries-old Trade Fair at 
Leipzig where echoes of Bach 
now mingle with the clatter of 
modem machinery. Czecho- 
slovakia boasts what most 
businessmen agree is the most 
beautiful Comecon Fair, set in 
a wooded valley outside Brno: 
and the Bulgarians have their 
Fair at Plovdiv on the central 
agricultural plains. 

These sites usually have 
permanent national pavilions 
for individual Comecon coun- 
tries; the Russians for instance 


have a palatial echoing building 
just inside the 'Leipzig entrance 
gate. 

Originally,. general fairs were' 
held pace or twice a year, hut 
most countries later divided 
these up into at least two dif- 
ferent categories, usually capi- 
tal goods and consumer goods, 
with several months in between. 
The Russians , are -the main ex- 
ception. They hold special 
exhibitions only. 

Traditionally, Comecon fairs 
have had two auhs. First they 
provide a showcase for goods 
within the economic grouping 
and from outside. This may 
seem an obvious function, but 
information often takes a long 
time to get round Comecon 
because of cumbersome proce- 
dures and lack of competition. 

Second, fairs were the main if 
not only-channel of contact with 
a system where all foreign trade 
is State controlled. Any western 
businessman wishing to launch 
a sales operation in East Europe 


was advised to set up a stand 
at a fair as his first step. 

He still is. But over the years 
the gradual relaxation of move- 
ment and contact, as well as the 
deliberate decentralisation of 
foreign trade responsibility in 
countries ■ like Hungary have 
greatly eased the foreign sales- 
man’s job, particularly insofar as 
contacting that most elusive of 
Comecon creatures, the end- 
user, is concerned. 


Prestige 


These improvements, along 
with the fact that fewer senior 
Comecon officials attend trade 
fairs because they deal direct 
with foreign bussinesmen 
through more sophisticated 
channels, has tended to under- 
mine the fairs’ importance. 
However, for reasons of prestige 
or to encourage competition, the 
East Europeans still put pres- 
sure on western businesses to 
take space at the fairs, and have 


even in some cases hinted that 
a deal could depend on iL 

There is no doubt that. flag- 
waving is important, especially 
nowadays when western am- 
petition is Comecon is hotting 
np. And most western business- 
men agree that fairs are the best 
place to expand contacts, pick 
np information and snfff the air. 
But as for actual selling, they 
prefer the special fairs, of which 
there is now a fast-growing 
number. 

The Soviet Union, it has 
already been mentioned, -only 
holds special fairs. These are 
of two Types: industrial sectors 
like Farm Machinery,' Chemi- 
cals, Public Health; and parti- 
cular aspects of industry and 
science like Electronic Micro- 
scopes, Crime Prevention, and 
Powder Metallurgy. These are 
all held in Moscow and can. 
number anything ' between 15 
and 20 a year. 

Participation in a Soviet fair 
is more remunerative than most 
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Marine engineering exhibits outside the Soviet Pavilion at Leningrad’s 

lnrybprom-7S exhibition. 
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because the. foreign trade sys* atus, medicar e 
tem is still somewhat inflexible, printing. ~ 
and other apparent entry points Leipeig, which 
can lead into a maze of bureau- unique fair in Co 
cracy. Furthermore, the Rus- it is of important 
sfans take great trouble to fly in socialist eoxaanx 
appropriate people from aU just to the hosts 
■over flie country so that a- sel- to its usaal twi 
ler can make ‘contact with a gramme. .'But wi 
potential buyer whose factory is spring and autsm 
in the depths, of Siberia. are . divided “ii 

‘.“But even so, an exhibitor is sectors rather- -fe 
advised to work hard, get put consumer goods, ; 
and a boat, and let everyone are featured. j 
know he's there. Alongside thfe 

The- Czechoslovaks normally specialisation. :j- 
bold a fair for consumer goods interest in * 
in the spring and for capital' “ Technical We< 
goods in- the autumn, but in brief but highly 
between there are several effort can be nwi 
special interest exhibitions. In time wasted- in' 
the immediate future there will hunting but the 
be ones on food end inventions. Seminars are < 
The Hungarians operate a by industrial se 
similar pattern except that individual compa 
their consumer fair is in Sep- so far are 
t ember and their capital goods encouraging, 
fair in the spring. This year’s obviously in 
special exhibitions include -con- panies must dei 
struction, environmental protec- selves what app 
tion fa growing industry in East Even old bauds 
Europe), packaging and elec- trade .hold diffi 
tronics. about the fair 

The trend towards special!- much depends c 
sation is also marked at Poznan of effort put h 

which is holding two special But the trend t 

fairs on top of the traditional fairs is accelerat 

capital goods fair in June and that these, at tea 
consumer goods in September, their value aw 
These are for medical equip- increasingly con 
ment in April and office equip- East- West trade, 
ment in November. 

The Bulgarians hold a single 
annual international fair, 
usually in September, but they 
are also holding special fairs 
on metal cutting . machines 
(June) and consumer goods 
(November). Because of its 
southerly situation Plovdiv 
tends to attract a wider cross- 
section of Mediterranean and 
Middle Eastern participants 
than the others. 

Romania has lined up an 
ambitious programme of 35 
exhibitions this year covering 
a number of -themes in indus- 
trial equipment, petro- 
chemicals, transport and tele- 
communications, control appar- 
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in the USSR 
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The 2nd lntero*t*on»l Exhibition " Equipment Technotogksl Procema 
in the Light Industry.'* 

MOSCOW, MAT 25— S JUNE 

Equipment for. Industrial Production a[ Mixed -Feud end ri ousting at 
Secondary Raw Material for Foddering. . 

MINSK. MAY 27— JUNE * 

Diamonds, Diamond Tools and Equipment for Diamond Machining. 

KIEV. JUNE I— I® . • 

Agricultural Chemistry in conjunction with dw VIII International 
Congress on Mineral Fertilisers. 

Moscow, june 17 — aa 

Modern Amusement and Public Park Equipment. 

MOSCOW, JULY 1—1* , . 

Equipment. Appu win. Devices. Instruments and Matanms use® in 
Cartography and Geography— in conjunction with tha Vf II International 
■ Cartographic Conference and the XXIII International Geographic Congrats. 
MOSCOW, JULY 27— AUGUST 1* 

Machines, Equipment and Instruments for Mechanisation of Potato 
Cultivation, Harvesting and Processing. 

MINSK. JULY 29— AUGUST » 

Automated Devices for Traffic Control and Regulation of Transport and 
Pedestrians. 

MOSCOW. AUGUST 5—15 

Equipment and Goods for Health Resorts and Recreation Centres. 

RIGA. AUGUST 1(h— 19 

Tho 2nd International Exhibition " Municipal Service and Domestic 
Equipment" 

MOSCOW. SEPTEMBER 1— IS 

Equipment for Plating Corrosion Resistant Coatings and Non -Metallic 

Mste rials in Oil Chemistry. 

UFA. SEPTEMBER 14—25 

Equipment for Processing of Black and Grean Balkhoa and Instant Tea 
TBILISI. SEPTEMBER 30— OCTOBER 10 
Ship Automation. 

LENINGRAD. OCTOBER 7—17 

Equipment Tools and Instruments for Waaeh and Jewelry Industry. 

MOSCOW, OCTOBA 12—21 
Cotton Cleaning Machinery. 

TASHKENT, OCTOBER 14—24 
instruments and Apparatus for Radiopbyskai Research. 

MOSCOW, OCTOBER 13— 22 

Machine!. Equipment and Instruments for Food, Canning mid Wine 
Industrie*. BAKU, OCTOBER 14—24 

1977 

The 2nd International Exhibition *' Electrotechnical Equipment and Power 
Transmission Lines." 

MOSCOW, JUNE 9—23 

The 2nd international Exhibition “ Railway Transport.*’ 

MOSCOW, JUNE — JULY 

International Exhibition “ Equipment for production and control of 

electron technique's articles." 

MOSCOW. AUGUST— SEPTEMBER . 

The 4tb International Exhibition " Chemistry." 

MOSCOW, SEPTEMBER— OCTOBER 
Please apply for information to: — 

Department of International and Foreign Exhibitions in the USSR, 
U. Soholnlehesky Val; Moscow. 107232, USSR - 
Tell 7185 UIV TPP SU - Telephone: 2M-70-S3 


Leipzig 

Fair 


German Democratic 

Republic 

14-21 March 1976 



Fortoday and tomorrow.... . 

Leipzig Fair offers Information, Contacts, Trade. 
Some 9,000 firms from 60 nations show the 
latest in capital equipment and consumer goods. 
The C.VIEA countries display the achievemants 
of their steadily growing co-operation. Special 
Product Displays feature particularly important 
industrial developments. Conferences and 
Lectures pinpoint new trends. Half a million 
specialist visitors come from 1 00 countries. 

Leipzig has something for you. 


For full details apply to 

Leipzig Fair Agency in Great Britain, Dept B. 

19 Dover Street London W1X 3PB. 

Tel 01-493 37 1 7 


Reserved accommodation bookable in the UK. 
Direct flights by British Airways. 

Rent-a-Car facilities in Leipzig. 


Canton’s changing role 


PARADOXICALLY the impor- 
tance of the Canton Trade Fair 
to China seems to "grow as its 
economic impact lessens. No 
longer does the twice annual 
fair account for a significant 
share of China’s total trade, but 
each session continues to receive 
file same hullabaloo as in pre- 
vious years. 

The Canton Trade Fair is both 
In terms -of floor area and in 
terms of visitors the largest 
trade exhibiton held in the 
world. Perhaps this is true in 
terms of volume of transactions 
as well — no outsider really 
knows — but back in 1973, the 
autumn trading session was 
roughly estimated to have been 
worth $I.3bn. 

During 1973. foreign visitors 
began to ask each other about 
the future of the trade fair. 
Early that year China launched 
the first of five bad trading 
sessions with an attempt to 
raise the price of export com- 
modities to k world market 
levels." In a few cases the 
Chinese pricing mechanism had 
erred. Prices were at times set 
far above world market levels. 

In other cases, Chinese 
merchandise was less competi- 
tive because of slow ' delivery 
times or difficulties with packag- 
ing. Foreign traders predicted 
disaster. Attendance at the fair 
slumped. But there was no great 
fall in trade fair volume and 
China’s total trade grew by 67 
per cent, over that of 1972 and 
again grew by 39 per cent to 
$13.7bn. in 1974. 

What was happening was that 
the fair was losing its vital role 
in Chinese trade. More deals 
were being concluded outside of 
the . fair precincts, mainly in 
Peking.. Increasing exports of 
oil (12ni. tons, worth 31bn. last 
year) speeded this process. 


Exports 


At' the same time, the fair 
was moving to become what it 
is officially— the Chinese Export 
Commodities Fair-' Back ■ in 
1973 two-thirds of trade fair 
volume was composed of 
Chinese exports. Exports make 
np more than 80- per cent 
to-day and the important 
National Technical Import 
Corporation does not even 
bother to attend. The .fair 
used to be an important meet- 
ing point for foreign salesmen 
anxious to introduce their pro* 
ducts. A more straightforward 
method must be used these 
days. 

In the past two years, China 
has been expanding the use of 
“ minifalrs,’* small speciality 
exhibitions for such commodi- 
ties as carpets, handicrafts and 
most recently, a down and 
feather fair held in Shanghai. 
The speciality exhibitions are 
given nowhere near the publi- 


city as Canton's vast display. 
No member of the foreign Press 
is believed to have attended 
one. But foreign businessmen 
who have attended say they are 
most successful. 

This process of diversifying 
China's trading methods has 
continued with Chinese partici- 
pation in - foreign trade fairs 
increasing rapidly in recent 
years. This process is bound to 
continue according to officials at 
China's most recent Canton 
Fair, the 38th semi-annual 
session. Furthermore, there 
will be more activity at trade 
missions. The Chinese made 
heavy purchases of aluminium 
during the first mission of the 
China Council for the Promo- 
tion of International Trade 
(CCPIT) to the U.S. last year. 

Where does this leave the 
Canton Trade Fair, which now 
has an attendance of about 
25,000 foreign businessmen 
compared to about 28.000 in 
1973? The answer is that the 
Chinese consider the fair will 
grow steadily. A new, 33-storey 
hotel is scheduled to open later ' 
this year to hold additional 
guests. Perhaps the Chinese 
officials are right 

During the first few weeks 
of the most recent trading ses- 
sion, businessmen discovered 
that Canton hotels were full and 
that a number of traditional ex- 
port items, especially foodstuffs, 
were in short supply. The rea- 
son is that Chinese prices had 
been dropping steadily over the 
past three sessions and again 
were, highly competitive. A new 
mood of Chinese pragmatism 
also sparred trade. 

More West European and 
North American businessmen 
were invited to the fair than, 
ever before. U.S. .participation 
shot np by more than. 30 per 
cent, a . figure . that indicated 
that Peking was no longer in- 
sisting on “ gradual ” expansion 
of contacts until diplomatic re- 
lations were established. At the 
same time the Chinese were 
willing to allow factory visits, 
to sew foreign labels on their 
products and more frequently 
to quote prices in foreign cur- 
rencies and allow forward cur- 
rency purchases. 

A consensus of foreign visi- 
tors hold that the 1975 automn 
trading session was the most 
profitable and most active in 
recent years. Most businessmen 
think this trend will continue 
in the spring session, China's 
39th trade fair, which runs from 
April 15 until May 15. 

Which still does not explain 
the importance of the Canton- 
Fair to China. There are 
multiple reasons for this but 
perhaps the simplest is that 
China is not yet ready to allow 
large numbers of foreigners to 
roam from factory to factory. 
Peking, the home office of all 
the trading corporations, .is 


already-too jammed with diplo- 
mats to house additional 
thousands of businessmen. 

The Chinese quite logically 
believe that their commodities 
cannot be well sold mainly 
through the post or through 
trade missions abroad. The 
foreigner must see the latest 
product He must be given a 
chance to see products in fields 
outside his own, and, at the 
same time, he should have a 
chance to see something of the 
growth of China. 

The trade fair, thus, is not 
merely a display case for 
merchandise: It is a museum 
for instruction on People's 
communes, acupuncture anaes- 
thesia and China's oil industry. 
Many of the products on display 
at the recent session were not 
for sale. This included com- 
puters, television and movie 
cameras and various pro- 
gramme-controlled lathes. 


the Chinese Press for the first 
time is noting that there were 
advances in the value of trans- 
actions made «t the fair. In the 
past, the only reference was to 
the number of transactions, a 
deliberately misleading figure. 
The change can only indicate 
optimism for the future. 

Paul Strauss 
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Vehicles 


On the other hand, six dif- 
ferent lorries and two models 
of a cross-country, four-wheel- 
drive vehicle were on. sale and 
expected to attract much 
interest from developing 
nations. (Which does not 
mean of course that China Is 
not a huge market for Japanese 
and European - made motor 
vehicles.) • 

Foreign' visitors to Canton, too 
seldom realise that the 1.2m. 
square, foot exhibition hall is 
also an important propaganda 
medium for Chinese residents. 
Prior to the Cultural Revolution, 
the fair used to be a 
point for the announcement of 
new statistics. This practice 
may resume though the figures 
announced at the most recent 
session differed markedly from 
the trade or production 
statistics of the past 

The only new national 
statistics posted referred to the 
standard of living in China over 
the last decade; .pointing out 
that the amount of retailed com- 
modities had increased by 74 
per cent In that period while 
the average price of all items 
sold nationally bad declined by 
2.9 per cent Since these figures 
appeared shortly after a cam- 
paign for wage increases by 
workers w«s rejected, their dis- 
play must have had domestic 
significance. 

Officials at the. Canton Trade 
Fair are now quite willing to 
confirm that their fair has 
diminished in its . relative 
economic importance to China. 
Back in 1973, the fair was said 
to be "a significant international 
trading centre and an important 
channel for China to'expand.her 
friendly relations • with the 
people and businessmen of other 
countries.” Now no such claims 
are made.. On the other hand. 
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International Gifts, Crystal 
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MILAN FAIR GROUND 
Twice a year - February and Sep 

MACEF presents a rare opportunity Tor 
only to see the best and nrost original 
to meet and. exchange ideas and notes 
trends and developments with other 
'from around the world. 

The exhibition hails themselves are < 
ranged and the goods clearly displaye 
that you ^see everything in the best pt 
with the least possible trouble. . - 
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MININS NEWS 


Cutback at Amax 
copper plant j 

VC KENNETH HMtSTON, .MINtMG EDITOR. . ! 

DIFFICULT times continue at tbe slon managed to operate at a 
big Carteret, New Jersey, electro^ slight profit in the final quarter 
lytic copper refinery of Amax. of. last year despite' the falls fad, 
Following a production, cutback both copper prices and sales 
made earlier this month of '20 coupled with higher costs. -The 
Per cent, as a result of a shortage earnings of the Peabody Coal 
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APPOINTMENTS 


THE CITY UNIVERSITY 

-.BJrector of the 
• JJtdt of International 
Banking and Finance 

AppUtapoo* tor the a bow post arc 
Invited from persons with academic 
experience hi the field who are pre- 
pared » develop Unto with the City 
of JjjwWn to its rota as a malar 
UntpudoBSl financial centre. The Met 
will be tenable for a period of seven 
ip -the first instance: 

The Director vlh be responsBiTe tor 
the Cevdotnrusnt of U» academic 
wad; of tiM Unit -which wfil include 
researdi. consultancy, an M.5c. 
course, pwt-eapericnce cflorSH and 
a B-SC-. course which besan- In 
October, J87B- 

Tb* Director win be tuennuted to 
remain 'JXhfesdontils' active hi the 
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of feed materials., a -further cut subsidiary rose in line wtb 

of 20 per cent, is now to be greater domestic sales and profits *rh» amarr for the poet win- be in 

brought Into effect which will {tom the Australian emit. Pea- the pmfjasfonai ramie, where the 

result in the laying-off of about body Is having to be sold under a. minimum ”tory i* at pw 


result in the laying-off of about body Is having to be sold under a 
350 employees. Federal Trade Commission dives- 

Carteret has an annual capacity attire order. - 

of 175,000 short tons of copper, , . 

but it is to be operated at a rate VIOLENCE ON ' I «mrftwtion* tains o*» a t 

°A SIXSSSSSSSSS BouGAimnxE : ns rss 

of feed materials and Ju economic _. , . . „ l. A.JMrbmpn. Academic BesJmrar. 

conditions. It is stated. Tbe sece^omsts- on the Ite-CBy linlvcrsfty, Si. John street; 

aw s&k svas? a - 

SMSarMB — z= 

Mr. Michael Leggo, to said that reaspreadof vylence. ( . 

diamond drilling there has inter- Further trouble ja Seared from INSURANCE 

sected a new copper denosit near the secessionists who are demand- 

NamosL He said that t?e results Ti^Ztar -'EXECUTIVE 

were encouraging, but he gave no £° m *^ Rio Tinto-Ztnc group s - - 

details of the grade or type of Bougainvffle copper-goW mine - £5,500 p.a. 

copper -ore discovered. which has oat been attacked so . 

However, the results are now far - Bousalnvalle shores eased 3p .A werttaown Gey insurance comma? 
being assessed in Australia and to 116p yesterday. P^^iy » p«rwn with a.ci.i./ 

the US. A further SnoSSnSit Meanwhile, tt is reported from ^ » !££.*•!£? 

is to be made towards the end of Tokyo th at 'fiv e Japanese copper Jf^xoc in an form* of insurance 
February after is meeting between smelting companies intend lo set except Marin*. Excellent prospects 
Amax and its partner in the Fiji HP a joint company to coordinate *ns promoron. 

prospect, Anglo American Cm- ^PPer exptoniticm Mag Telephone: 01-405 1568 

POraUon. An 8.9 per cent stake in ^ndertaken witfi Austeahas WM CIAYMAN AGENCY 

Amax is. held by London's Holdings **t the Fneda River - 

Selection Trust the shares of copper prospect Ip ftipua New r*“^“ — 

Which rose ISp to 555p, yesterday, - . „»■ w pfcil sunot swinnmc mmut readred by 

Accord mg to Sumitomo Metal m* orpfti»tion with lane potential 
Mining, Japan Will put up *ASm. TH - at-*99 aama tor count, 

brazil s hUffe - (S-lm.) *° r P«»pectlll* WOrtc in COMMODITY Tradrra .ml Trainee* WM.. 

^ “ H o v order to acquire a 40 per cent. cs»rwrtMwJ« Ap^m merit*. oi-oas zsm 

aluminium plait the Frieda depoid^%rove to be r- 

• i . exploitable. They are reckoned . . 

taking shape 5 -?* — ^ — - - MANAGER-LOANS 


: Th* iU*r? far the poet win be In 

the onSjwooal ramie, when the 
. minimum nlery fan at present Cj»7 
a*, and «• averase salary &320 pj. 
msteber With a London Afiowsnce of 
£309 5JL StmeranmiBllOD Is m 

accordance wiih me prov i sions of Uw 
DAS., comribuUoas tains «J» of 
salary. 

. Furslserr htfonnotlon and appH cation 
form* J W , ta obtalntd from. nr. 
L. A. yairMrn. Academic Bestetnr. 
3 The- CKr University, sl John Streer. 
[ London. SQV 4PB. Closinc date lor 
anuUcaAms la 37 Fetonxars'. 1971. 
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er!» Hernandez Monos, chief cigar roller -wftfc 
Jpmann’s in Cuba, demonstrates his skills to Mr. Richard 
iMU, chairman of Alfred DnnhilL Senor Monos is dls- 
■ing his techniques this week at Diu&iirs shop in 
: St . James’s, London. ' . 

Wronger pound 
ids sunseekers 


1ANOAL TIMES REPORTER 

>UR5 of a devaluation of 
ipanisb peseta and the 
thening of the ' pound. 
'""I Italian and Creek cur- 
has brought' a flood of 
y bookings to those coun- 
according to Cosmos Air 
ays. 

- Wilf Jones, managing 
>r, said : " Bookings for 
and Greece are 'the best 
ye ever known. We have 
i y put on extra flights to 
^3, and, in Italy to Bimini, 
i and Milan. 

n.mand is strengthening 
% every day as people 
where they will get the 
value for their holiday 

*ople going to Greece next 


May would get — at present 
figures-r-a 4.6 per cent refund 
on currency. On a similar: 'holi- 
day to Rimini, the Currency 
refund will be 2. per cent. | 
Mr. Jones emphasised that the 
situation was ■ imprqvihg' every 
day and he was hopeful of even 
better figures by the' summer. 1 • 
The increase in hookings for 
those countries will . probably 
bring figures up to, last year’s 
level; bookings to Spain, were ! 
down 50 per cent on last 1 year j 
when they were suddenly turned 
around by tbe change in the 
financial climate. 

According to the Association 
of British Travel Agents, on 
present figures this . year will 
only equal last year overalL .. 


INSURANCE 

EXECUTIVE 

’ £5,500 p.a. 

A.wcit kwvm Gt? insurance company 
‘ wrek prafarably i person with A.C.1.1./ 
F.CI.I. or A? experience nmeont 
*|ed ISMS to urin the maniglnB 
director In all forms of insBrance 
except eunne. Exceileitt prospects 
and promotion. 

Telephone: 01-405 1568 
CLAYMAN AGENCY 


Grampian Holdings 
limited 

r GROUP CHIEF EXECUTIVE 

required to succeed Lewis Robertson on bis appointment as 
Deputy Chairman and Chief Executive of the Scottish. 
Development Agency. 

• salary - ^20,000. Preferred age - 4 J. 


Write in complete confidence 
to P. A. R. Lindsay as adviser to the Group. 

TYZACK &■ PARTNERS LTD 

12 CHARLOTTE SQUARE ■ EDINBURGH EH2 4D3T 
IO F AT-T-AAt STREET LONDON “WIN 6ttJ 


Brazil’s huge 
aluminium plan 
taking shape 


3MS33. 133.714. 


jolicyholders Protection 
ct ‘unsatisfactory’ 


ERIC SHORT 

POLICYHOLDERS' Pro- 
n Act wag criticised as a 
jghly ^unsatisfactory piece 
gislarion. by Mr. & E. 
w, a leading consultant 
T, at a meeting of the 
jte of Actuaries in London 
ight. It was the result of 
nfrontation between the 
nmeui and the insurance 
:ry. he claimed. * 
Government, with public 
rt. had insisted that all 
holders be protected from 
^sequences of the failure 
y British insurance cam- 
said Mr. Barrow. 

insurance .industry, on 
her band, is concerned that 
..holders of well-managed 
..mies should not subsidise 
- with companies where the 
ms was run on a basis that 
not cope with adverse 
nstances. The final pre- 
ss of the Act, he concluded, 


were the result of the uso& 
British compromise-— a muddled. 
piece of. legislation- ... ' 

Not only would tberey he 
difficulties in interpretation, but 
the Act could come into conflict ! 
with existing legislation. A 
better answer could bjve been 
found to' meet the Government’s 
intentions to protett policy- 
holders and ' he called on the 
actuarial profeosiosr to examine 
possible alternatives. 

Mr. Barrow jnrarned of the. 
inherent, dangers of inflation, 
which at present levels could 
inflict permanent damage on 
even the Strongest life com- 
panies. Stressing that this danger 
was not sufficiently appreciated 
by the public at large, be called 
on the Institute and Faculty of 
Actuaries to prepare - a 
memorandum detailing the con- 
sequences of long-term inflation 
on life companies. 


A FURTHER step to been taken , 

towards the establishment, in MINING BRIEFS 
Brazil, of a 9L6bn7 (£7Slia) • nwk*.- 

aluraihium refining project which to tmt 

would have an annual capacity in s 3 . 12.75 iw 

1H79 of 320,000 tonnes. About half Ore rrerird rumnwi 8.488 *33.789 
its cost .would be provided by the SSS* 1 ’ 'asi? 

JaMnese partaers which include ‘ - 

Nippon Ught Metal. - Shows - includes itt.ns tonwi ot Cecko de»e- 

Denko, Sumitomo Chemical. lopment ore- - • 

' Mitsui Alnminlnm and Mitsubishi w «na » him - - 

Chemical Industries. ‘ £*« treated <to**an JB 5iir 

It is reported that the Japanese lmn£Z\ «S 

consortium and their Brazilian buduMi '. (Vshm.) , ks. 833 . 133.714 
partner, the state-owned -Com- selenium ocwmnx.t isabz *.5W 

panhia Vale do Rio Doce (CVRD), ■_ , ■ 

are about to sign an agreement °®Lf” aw<1 H ^ 

in Tokyo on January SO on the Co w^ i ounces > — 478 

establishment of a pilot company jm» Mhw 

to carry out . a feasibility study Ore truxed rtanaMi g. as * Mi 

for the big project In November Caroer - rtonnwi . « m 

CVRD and the Jap^oes agreed on K zS 

a six-month project feasibility selenium fk'ermsj 4.sw 9.654 

study before defining the extent Mnmt mot»m kim 
of Japanese participation. 1 overburden 

It seems likely that if a go- 
ahead decision- Is taken for the nam*s> ^iSS 

big refining project it will obtain •emneest isjS »mk 

its bauxite ore in feke from the Kina Mud mim 
5280m. (£X38m.) Miners cao. Rio Overbnritoned 

S- «r«« 

the river Trombetss m Brazils Tunsmic o**de 

Parr state, As reported here in rwos> mroat njm cijns 

December* the. yenture aims at an twi ptMocUu • 

Snftual bauxite; output capacity of cower . ..“i” 

f ' ■“ sSliM 

starts £n three years tune ana a seieninm <k’Bms.i mm k,m 

subsequent increase to 8m. Tmadconie 

tonnes. rwosi (MTUci T6.9T* 4?ais 


MANAGER-LOANS ADMINISTRATION 


mi**.- ] .Scandinavian' BanX Limiled invite applications for 

23.12 75 Twi' '! a iiewly .created managerial position of Manager — 
8.488 *88.789 Loans Administration. The successful appUcant must 
4 ^ . have a thorough grounding- and proven experience 
or Gfccko ; both -in loans Administration and management 
J . Knowledge of loan documentation, and dynamic 

“St ^ 8 » L '-attitude '.to work essentiaL Preferred age mid 30s 
to 40&. Excellent prospects and working conditions. 
ix 4 « ins /■ ■■. Salary negotiable. 

- *225 ' Apply in writing to: 

” Mr. Derek X Hughes 

*”£ * iS Managing Director 

«um 2 M.^) 1 SCANDINAVIAN BANK LIMITED 

. 4.349 9.654 3 g Leadeuliall Street • 

998 .wsim 3 . 9 S 7 London EC3A 1BH 

244.830 su^nr ~ • ' - 


— 34181 

135.609 U9.9M 


LEGAL NOTICES 


0M» -«!i” /' / NO. mi Of 197* ■ -Wo. 00227 or 1970 i 

349134 34X344 j t» «Hf HIGH COURT OF JUSTICB - Tb . Tta HIGH COURT OF >■ JUSTICE | 

lrjnx M lurf*) Chtnoeiv Division Conuuntac Court. In Ctancwv Division Companies court. In 
j Oip Matter of MARI SOL PARK HOU- tta MatSET of ROOKING. SHUTTERING 
T8VT4 47 ms ! DAV5 LDdlTSD and in the Matter Of * JOltfERY LIMITED and tn the Matter 

3 M ' Tta Compamra Act. 1948. or the Companies Act, 1948. 

246348 301.038 NOTICE IS HEREBY GIVEN, that a _ NOTICE 18 HERE&T GrVEN. that a 


CVRD has a ,41 per cent stake noSce’js'^re^?' given, that-. NOTiCTiT?EiiEBT^ am. ttat > 

In the venture with Companhla S!Sr pro*!^ r^S? PvtUion tor the Wtalln* np of the show- Prtrton for the Wtmllns op of tta atave- 

BrasBtClra de Alnminio holding 10 the anapenaion earir n pSiniarT. 1970,-of Compwiy by the High Conn of a*™* 

per. cent The other partners are: copper mining, mining and nastor. «• •» °n 

iis™ Ssg 

de Iadurtrla • 5 per cent, muru-r: Metric wnnea mined 58, ew £j_|Lj£? rfmn* J tht RoT * 11 ConrtB «f Justice, Strand. London. 

America's Reynolds Metals S per tSem. quarter oojstn. CoW srodneed J™T5 L Jgl™? .”*“ WCZA jll on the 23rd day of February, 

cent- Holland’s Billiton 5 per i289,M5i. Profit aBer troe S' ** w nwUtor or cuntnbutory 

T n R Wo Tb.to.Ztac Don. ■ R49.811 noa* Rissjwn. Capital ?SS A ~S “ ' ■LsSSESE <* &* Company drafrona to snppon 
cent, and the UJL HH> Itnto-AUiC tepeBUBire Riu.ra <nxs7jnst. Develop- H 7 * Bnd . ^ ** WU, 5L-I W comribctoxy ap omoK OJP maxuia of an order on 




if makers prefer to wait. 


TERRY DODSWORTH, MOTOR TRADE CORRBP ON DENT 
URE FROM motor traders In a statement yesterday the 
inane? houses for an early Society of Motor Manufacturers 
j: u ion of car hire purchase and Traders said that it recog 

is u° bc r Up " nised the need for an improve- 

4TIOW- r ? by ithc Bnush maniac ment owr forftcast mark et 

. ■* Te is a pcssibility, however, for 1976. At tte 

•: ‘ by the spring they will.be believed that ^* &”**”?*£& 

' •• , v to see some stimulation primary role was to contain 

. to -car sales. inflation- 

T ' TIE GRIQUALAND EXPLORATION 
IND FINANCE COMPANY LIMITED 

r Incorporated in the Republic of South Africa - ■ 

unS Capital — R597.500 In 2^90,000 shares of 25 cents each 
ASBESTOS MINING CtWAMY _ • - 

a»ORT FOR THE QUARTER ENDED 31st DEOTCBER 19^ 

4 AUDITED CONSOLIDATED RESULTS OF THE GROUP 

Quarter Quarter Fin anci a l 


imu uro expeodlcure R1 12.879 fR157A75). Develop- «■ oppose tta maku»« of up Order on 

5 per cent, ment sampled 405 metros, payable #j of me said company fleWroo* to support ^ FVjixion may appear at ita time 

’ ’ metres or 23 per cenL, averashiK S8A , or .P p P9*r. a>e oi>lc ' 1 1 *. 01 an Oroer.M l^ ^ hearin*. In person or by his counsel, 

KENNECOTFS X S5." f&SfJffVTAtM / SJS 

1975 SETBACK SAtfS 3SU X°%£ 

■ • - - jmi '7 Oct-U ereditor or rootribntoty. of the said on payment of the regulated charge lor 

- The UB. K jMMO tPl net -- URS Company .«otUrUi« sat* copy on, payment me same. 

operating profit in the final ... - wm* ^ . 

quarter of Ust year ^unounted to s. Breams Rniwmi*, ouring Crw^ 

53.74m. (£4Rnu), teakmg the 1975 — — “•<“* "• m London. EC4A INN. 1 Strand, 

total 521.74m. c £3 0.7m.) or 58 ' ' «. «» «*;« - SoUdtors tor the PetWoMr.- London. W.Ci. 

ar-fisf JSKsttiW-e »“^x uczLA - vcEfcco ' 

wuth the 1974 results of - fa« - rou « aem -on. or send by post to. The 

5168-IjIXL, or 55.08 per diare when Co^rjOTcratme ... LBW U&as notice In writing, of Ms Solicitors Mr Uw PetHUmer. 

-there was an extraordinary credit 2v totwmon so to do. The nortec nnw state NOTE.— Spy person who tmeods to 

bfsL2S per share- . - SwfijHE name and' address of the pmon. or, »w»ar on the bearing of the said Petloon 

. , . • Hons anzuK tne nouday period uecem- u - ^ n «iru - and address of the must serve on. or send by poet to. the 

The past years results include her so. 19TS. to Janoary 4. um- m Neoasery • gy,,, ^ ^ signed hy the person above-named notice in writing of Mb 

an after tax gain of (10.1m. from . maJnteaace wort, was undertaken during or Ann. or his or tbelr solid I or /tf any i intention so to da. The notice must state 
the sale of shares in Kaiser ™ n 1 ?- and must be served, or. if posted, must ^.“2! ^ a,Wrwns «2 «bo wrson. or. 
Alutnlnum and C&emleal and an * sni 67 p 0 " Ja snfl,rt * It tone to roach {fjj Orm. the name Md addrna of the 

. . r ,.r f rmn wMdi claims member*, baa rh^ above-named not later than four must be signed hr the person 

rfter-tax charge of $I5.am. dedarod.’a rtrflte to pretett at io lbc . afternoon of the 6th day of I ^ S”®- or his or their sollcilor (if any) 


the closing of tb© Chase. Brass the d l a n ta Ml without Campeuatlau of jj-,-hraary 1978. " “ ” " land must be served, or. 11 posied. must I 

and Copper condenser tube and M0 workers it tta_coaii u t ~g tareest Hue ' j te x 1 ® by post in sufficient time to react ! 

_ n __ at Watpr- Saaoiy. Arorad 77408 worker* at . the j the above-named not later than tour oclock : 

allqy wire operations at water SJgto Vrinte tin mine* have already ' No. 00223 of 1978 in the afternoon of the 20th day of 

bury, Connecticut!. _ . staged a 48-hnnr Strike in sympathy with in tta HIGH. COURT OP JUSTICE February, 1970. ■ 

Kennecotfs metal- mining dtvi-. me dlsmtasad shoe factory -ynMttMn. ■ • chancery Division Companies Conn.' In 

tta Matter ol BRANDON RECRUITMENT ■ ' 

••• ? • -- " -■ gJBLSLW PUBLIC NOTICES 

. BIDS AND DEALS . . c,ty w "gsstigir. d,itc . ,ct 

, Justice was on the 2ist day of January S«“d aanr/f. jiaa tW78 «t 

' ^ , , IB 76. presented to the said Court hy * pphc * tK3 “ E16 - 5m - Omstand- 

• • _ • . ■ • • • UNK HOUSE PUBLICATIONS LIMITED B 

NQJLTON ESTATES tectlon work, Wfli add; to. the -whose reciaiered office is. ax ID A3, south - 

existing range Of specialised pro- Crescent. Store Street. London WC1E 7BG. riMCMAC l 

ACQUISITION ducts supplied by the concrete »>*■*» uw uid Petition is direcied UNtlnAa — ILOnt,] 

^ , xhricinn • to be heard befon The Court storing at 

Terms have been Agreed .under . . the 1 Royal Conns of insure, strand, scene a. 2nd Yew. The cvarcxt txi. 

■which, subject to holders’ -con- tirrryrnv mrina'r t-Lnadon WO* ILL, on the .23rd day .of Otntted hv William Frledkln. Sep. tarts. 

sen^Nolten Estates will acquire WESTON PHARM. ™™ry reeditor or. co^ B - ,S ‘ “ Ll “ 

the capital of Carr and Day and — ‘YES’ TO DIXONS TO support or oppose ■ Uw^maUng Of U SCENE I. The Towarlnp Infamo 1A1. Sep. I 


BIDS AND DEALS 


PUBLIC NOTICES 


CITY OP EDINBURGH DISTRICT 
COUNCIL • ■ 


"ended ended year ended 
31.12.75 30.9.75 3L12.75 

^rating results «d 7 . 494 3 059 

velopment — metres sq non - 134.000 4 G 4 B 00 

;e milled — tons — »8.0^ ^707 

in. prednced-tM, 10.7® lWO .tB.tm 

-trenuge Sbrp recovmd _ ^.5 k> 9 2.4 

■oduction costs per ton - 

•Ring costs per ton — - « 52 - 5 ~- 

nancial results ■ -TS! T& *£ 

aerating profit i ' iWU *•* 

-ofit after tax ' from non- ■ 820 

mining subsidiaries - 337 ■ p 

1.897 W34 5,546 

ws: Interest paid — net — < 75) - ■ _ 1 _ — 

roflt before tax 1 ’ 9 ^ 1 '^S 5 'soO 

et profit after, tax — - 1,359 

apital expenditure ^ - 4 35 1 2S3 

ffispecting expeniitture ?— — ^ ■ * ' 

Consolidated results are given, as information relating lo 
, vary from month to -month and do not neMSsaruy . 

. 

■ p^h^or'.hc^uS T&. (M “ 

pniducc approrimaii-b 5.000 ton, of Bbnr Coring 19,8. 

Os behalf- of- the Board 

C. H. IV ALTERS t nircctois 
L. K. JOOSTE • Uircrtore 


30.9.75 

494 

134,000 

13,590 

10.1 

.R289.0 

B367.5 

S5I.2 

B'OOQ 

l^ia 


48,707 

10J 

R292.4 

R166.1 

K50.1 

R’000 

4,735 
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■ iwr-» M.cate r’jt-n*-iif inclad- snareuoiueis to accept jast weears ■ copy b w wui oc lunumeo (A a,T Prooi. j.aQ. 3 . 45 . b io. 91 5 

Net assets trf C&p&M. mciua- £rom DSl|mg jP3, oloZr8IlJj:t by tta undersigned. 10 any creditor or l»m id s»t 1 I. 00 T 

mg freehold properties at cost on _. h values fte mi rontmwtwy m the «*u company vv a it n er west^end. " — 

D«en*er 31, 1974, amounted to -f “■ C ff l roonWiu: such copy on payment of tta LriSSta sSSPST Trt. *39 0791. 

M, before tax. for '"^STJSSrJoS: 1 ‘aSSf s% u . t SS£» R <*'■ — 

^oUoSnf^pletion l&r. 'P. S. f ° r ^ Dixons Ordtiiary and ‘A* 2 ’sKjSIt ‘kubrjck lining “r van 

Dto“ q I?te IbfSiSSted cbair: *■» °« er ^ w «h KK ZS^WrXVt^ SS 

5£as*«c&& 1 S to the announcement of iW (IS^ST 

£ Chav- t* 1 ® hld 1381 TbnrwJay. Dixons had *pomt on tta heori«« the raid Petition A^PAaMoiS dm 
H azelwood «od Mr. H. unap* already gained irrevocable accept- must aervo «n, or send -by po« 10 . the noon ixj. Corn, props, i.is.s.oo. 

man will continue as executive / abomunml nonce in writing of his 7.50. 

directors. The remaining dlrec “*» “ 5 “ ^ cenL of . fee share tomJon 00 10 do. Tta notice must m«r 


aiTCOlU»> L UC JCWl mni fa — -- ******* uiRit 

PVSs rore “ P ‘- TSL has indicated that it fV“ m HSnSTS S ART GALLERIES 

R. Vl. D. tiarr WHl TBSIgU, intends to continue the develop- flnnand must be Mg tad by the person 

crrxa of CTAVTC ment of Weston’s business along “ta ao n gw cajjlx ry . 43 oiu send st. w.i. 

SHARE STAKES o, e , ta „ „ f a, pre^t S 1 £T J SS“i '^^'1?” gtoSV'ixH'.SfifoN"”® 

Thomas French — Grovewood ment plans and has given assur- reach the BbovtNia&Kd not later ititn ,Moa.-Fri. 9 . 30 - 5 . 30 . Tbura. wn 7. , 

Securities has acquired a further ances to employees. * Mr. 'Ralph tS°£ ? **» .fAeniooo ' of tta aktnropqs oallerv. smrdaiiitx in 

7^00 Ordinary shares and its total Weston has been invited to' join 3001 *** or F?brMr 7 1870. 6t^« ^%; ar §*> 7 Lp^fw.cr otSmI 

holding is now 935.665 (3455 per the main Board of Dixons, £S». e p 5SS;!; SSTewS^iSPr. 0 * 'SSS | 

centj. ... ■ ■ ■ ■ Mhlbinon- MM.-WM. tO-3. Thur.. Sol. 

•; ro am, w r. nitabto-* — '- GOURMET ■ tBBM iii jr MIM 

dared hts mterest in the Ordinary m ■* cartoon originals gallery, lahk! 

capital and now has lllDiWO t atuti 51 Tiff- .»iection «t u.k.*s taaoim cartooois».i 

Mint 1 - AUtTJLI <tJUU GALL/POLI RESTAURANT, elf Die Brrad Jho prelect anOMt 16.540. M 5a. 

snares (29.76. per cent.;. .- • s. t r.? . oom mn 'dev ior Poucmm* roui. s.w. 7 . di-gba 2001 . 


7^00 Ordinary shares and its .total Weston has been invited to' join 
holding is now 935,665 (3455 per the main Board of Dixons, 
cent!'. 

Ffesiiio— Mr. M-. Menko has- re- — ; .- 

(hired his interest in the Ordinwy __ j 

capital, and now has.UU^Bo |ViWn a Tin 
shares (29.78 .per cent.). . wtxo «uu 

B. E. Jeovons— Midland York- /' N ari f T . 0 'I . 
shire -Holdings has acquired a UtUU 41 

‘tjSf a? b^ , MSi? : r 1? a ?ow ha fire!3 I l t 0 FoUowing a, petition forthe com- 

b Mu,£ n01A ■ 67 r 3 0 pulsocy winding-up of Town and 


GALLIPOLI RESTAURANT, off DU grand 
Sf. tXJL -Ootm tiery day. nr lunch. 
dinner md dfcnciltfl until X aum. Cabaret 
.twice nhjhtlr at .ro JO pm- and l/rs am 
Mob to Sat. £3.75. Trtw MS 1422. . 


P1CLDBOURNE GALL ER 1 1 


.Snm, H.W.I. 506 360 a. EN 
AND SCOTTISH PAINTINGS 75 . 


63. Queen's] 
ENGLISH | 


scares,. n-irtcK Central "Holdings (Leeds) .{he 

punmOf ~ B rltig adjourned EGM or Preference 

SSSiffiV 

■ -, . A. statement of"jfiairs as at] 

5V£STBRICK ■ BUYS December 3 L 1975 shows -an estJ- 

sa»f5SSSL:S S 


3hun»a BGM'or- Prtfim,«|' CLUBS'- ■ ' : ■ ■ I^SaSSravTas — te! 

holders sehedelol -for January golden age of Spanish painting '! 

■uill not now take place. I gve. in Reavnt sl im osst. a i» «rte-j 'sat. 1 / sur.^jwSi.' tem- - 

A .stetement of “Affairs ^ ! 5? 

December 31, 1975 shows -an estl*i- jatmny HiwtnMm -ana Pnmre! I Ju«.-Frt «m until 1.4S pm, 911 5vn- 
j . -. - 1 - — — . — rrr-r - ! StudNits and pensioner* naif on». i 


mated deficiency -as - regards gargo yle. , feo. x pw st^ > °n j<»n. w f.i - 

nrulltnn nf fl UOiMlI STB, KL*^F«,. F . l :9S5&. HOW • H 

5W UNUMlTSO 


j legist* red Offim 

Hollard Street 
* Jj tohannesburc ?nQ 


tUL " rna'mifnrtirrtnp- -riohls and . MSWUlm unuiu.a. ... mx UNLIMITED I .Feb. 7tn g ro f 

(he- manufacturing Ttgnis ana estimated deficiency as Subw ai midniolit «utf l ■.m.'Hbstawki Renoir Galleries, 

certain assets of . D£ap Revel- W an d^5?gr4? ! 


-l RUSSELL FLINT Prppl Exhibition until 
I .Feb. 7 tn. 9 to 6 dally. Sunday 2 io E. 
i Renoir Galleries. Crescent Road, Hurra- . 
Bite, tm sale and purchase of proofs j 


kltf 


fl Holla rd Street 
tohannesburq 2001 . 

WUt January.- lt*7S 


cast components for . river bank v “““ w “ 
revetment, ^ ■ -channel slope lining, »Tetro- Town, 
bridge slope paving and coast pro- Properties 


“ J Hosts ol lovely dara.ee bie olrls. Quality! Street- rRcidiuy. w.i. Exnmitien ot oio-i 

-Central .Cabaret. NO. nwiBberahtA tor <xn efUwn • marine, military sportlnv and tow- , I 

and orarseai yisltprs. Tel. Dev 01-734 ; graphical prints and paiirtinos and ships', 

1071 , after * n-.riL. 01-910 IMS, j modols •! 


TT. Graven SirroL •} 

Charing Cross, . , 

Slrand, 

London. W.C2. 

Agema for:- BRUCE LANCE * CO., 
Hlgb Wycombe. j 

Bucko. 

Solicitors tor Um Petitioner. 
NOTE.— Any perm who Intends to 


Management 

Accountant 

A young, recently qualified accountant (ACMA, ACC A) is 
required as an Administrator responsible for all aspects of 
management accounting at a Branch Works of a large 
organisation in the Birmingham area (S.E.). 

Applicants should have had previous management or financial 
accounting experience, and mill be required to fake 
responsibility for budgeting, cost control, and the monthly 
reporting of results. 

There are good opportunities for advancement in fim 
company. 

Piease apply through Box No: A. 5399, Financial 
. Times. 10, Cannon Street, EC4P 4BY. 


EVANS EMPLOYMENT AGENCY LTD. 

f 

can offer a number of interesting and progressive positions to 

STOCK EXCHANGE CLERKS 

Any inquiries will be- treated In the STRICTEST CONFIDENCE. 
Apply: 

• EVANS EMPLOYMENT AGENCY LTD., 

IS COPTHALL AVENUE, E.C.2 
01-628 0985, Mrs. Finn 


QU1LTER HILTON G00DIS0N & QO. 

require 

An assistant to the Senior Property Analyst. Previous experience 
or professional qualification would be an advantage. Please 
apply to tiie Staff Partner. 

Quilter Hilton Goodison & Co- 
Garrard House, Gresham Street, E.CJ2. 


CONTRACTS AND TENDERS 

REPUBLIQUE ALGERIENNE 
DEMOCRATIQUE ET POPULAIRE 

MINISTERE DE L’INDUSTRIE KT DE L’ENERGIE 

SOCIETE NATIONALE DES SEMOULERIES, 
MEUNERIES. FABRIQUES DE PATES 
AUMENT AIRES ET COUSCOUS 
S.N. S.E.M.P.A.C. 

6 Bid. ZIROUT Youcef - ALGIERS 
OPEN INTERNATIONAL INVITATION TO TENDER 
An open international invitation to tender has been 
launched for the supply of three (3) hot air driers 
fpre-drying) . 

The necessary documents may be obtained from 
S.N. SEMPAC - Direction de la Maintenance - 5 rue 
Aristide Briand, El-Harrach - ALGIERS as from 
January 2, 1976. 

Tenders should be sent to S.N. SEMPAC, 6 Bid. 
ZIROUT Youcef, ALGIERS, before February 15, 1976 
at the latest, postmark taken in witness, in two 
sealed envelopes marked: 

"A ne pas ouvrir - Appel d'Offres Trabatos 
(pr6-sechoir> " 

" Not to be opened - Tender for hot air driers 
( pre-dry ing) ” 

The outside envelope should not indicate in any way 
the identity of the tenderer. 

Companies remain bound by their tenders for a 
period of ninety f90) days. 


CLASSIFIED 
ADVERTISING RATES 

i 

Per single, 
column 
centimetre 

Appointments £10.00. 

Business Opportunities - £12.00; ; 

Industrial and Business Property £10.00, 

Minimum depth 1 — -Three c single column centimetres.. 
’ Premium positions available — rates on request 

Write to: . 

Classified Advertisement Manager, 

Financial Times. 10 , Cannon Street, EG4P 4BY. • 
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WALL STREET + OV ERSEAS MARKETS 



Up another 10 in early active trading Dollar lower 


GOLD MARKET 

33l ,,3*1 


BY OUR WALL STREET CORRESPONDENT 


THE ADVANCE continued on 
Wall Street to-day, following 
optimum in Washington about the 
long-range outlook for the 
economy. President Ford said be 
was very optimistic about the 
economy in 1976 and its recovery 
from the recession last year. 

By 1 p.m. the Dow Jones Indus- 
trial Average was up another 
ltUl to 964L26 and the NYSE All 
Common Index put on a further 
45 cents to $53.04, while advances 
held a three-to-one lead over 

- Closing prices and market 
! reports were not available 
for this edition. ■ 

declines. Trading volume further 
expanded 2.86m. shares to 20.85m., 

compared with 1 p.m. last Friday. 

Analysts said other favourable: 
influences Included an improve-! 
merit in investor psychology stem- 1 
ming from the Stock Market’s! 
explosive New Year rise, plus the I 
recent declines in interest rates.; 

Companies ‘reporting higher 
Corporate earnings were among 
outstanding performers. These; 
included Blue Bell, up Slj to $42j,! 
Norfolk and Western Railway $21 
tc ST55. Dover $1 to S53. and Levi' 
Strauss $3 to $43*. 

Also higher were Mobil Oil, 
which moved ahead Slj to $53j. 
International Telephone 31 to 
527J. Oca-Cola Slj to $341. Cone 
Mills $2J to $45. Ingersoll-Rand 
$1 ! to $821. and Dresser Indus- 
tries $21 to $70. 

VS. Steel added Sli at $7S) on 
Press reports that the recovery 
in the Steel Market seems to be 
continuing. 

IBM rose $1} to $2551, Fair- 
child -Camera $14 to $53 1. Motorola 
$1} to $481. Du Pont $3 to $151| 
and MCA $51 to 37$}. 

But Conrac, which traded for 
the first time since December 18. 
fell $1] to $21 j — the Securities 
and Exchange Commission last 
week alleged that 19 persons 
manipulated the price .of Conrac 
shares. , 

Honeywell gained SI 1 to $48. 
Olanese $11 to $51 J. International 
Telephone SI to- S27J. Xerox St 4 
to SftOJ. Great Northern Nekossa 
52} to $58}. 

The American SE market value 
Index rose 0.70 to 04.06. while the 
turnover expanded 50.000 shares 
to 2.5m. compared with llm. last 
Friday. 

Syntex rose Si to $34 on 70.500 
shares. 

KJeinert's were lifted $1 to 
S6S on a profit 'for the Erst 
quarter ended P*vember 27, com- 
pared with a loss in the year 
earlier period: 


OTHER MARKETS American se market value 

INDEX 

Stalling bue 100 Auit. 31. 1073. 

Canada irregular 

Canadian Stock «ark« K ««ro .?£, 3* 17 «*[ «•* . ■* 

irregular in moderate trading volume 1 ! J 


The Industrial Share Index rose 
126 to 1S4.96, Utilities firmed 0.09 
to 134.10 and Papers put on L04 
to 114.66. But Golds came back 
6.49 to 24929, Base Metals eased 
0.2S to 79.43, Western Oils shed 
0.04 to 210.06 and Banks dipped 
0.05 to 240.43. 

Massey-Fergusoo moved up SI 
to $24 §. Northern Electric Im- 
proved SH to $33, Alcan AJumi- 
nium gained S) to $23] and Inter- 
national Nickel *B’ were $1J 
higher at $29|. 

Kaiser Resources rose Si to 
$11} on earnings for the year. 

PARIS— Mainly steady in Quite 
lively trading, despite die raising 
of the Call Money Rate by } per 
cent to 6} per cent 
Banks, Motors and Electricals 
were mixed. Textiles weakened. 

Indices 

NEW YORK 

DOW JONES AVERAGES 


while all sectors showed some Im- 
provement. 

Gold Mines showed some heavy 
losses- 

Inlematlonal Oils also declined, 
but the majority of American 
and German Issues improved. 
Dutch Issues easier. Coppers 
irregular. 

BRUSSELS — Broadly higher in 
very lively trading. 

Steels -firmed. CockeriU rose 
Frs.22 to 1,012 and Arbed Frs.75 
to 4,450. Chemicals gained 
ground. Solvay moved up Frs.10 
to 2,820 and Gevaert Frs.52 to 
WOO. 

In strong Oils, Petrofina 
advanced Frs.140 to 5,820. Among 
higher Holdings, Bruxelles- 
Lambert put on Frs.40 to 240Q. 
Electricals and Utilities finished 

STANDARD AND POORS 
US. STOCK MCK.ES 


51 ...j 68.02 ■ 172.66 1 83.66 16ATO 

30 ..J OX* . I7L2I j 882.41 j 82.69 1 1S.M0 

19T5-7B i 1 i 

High 70. BO' 137.42 I 855.85 I 30-85 — 

£5/1/76} (20/1/76(23/1/76 ,(23/1/76! 

Unr 68.16 148.47 J6MJ4 72.0! I — 
ciil.- i2.ii ( Ait «n ; 

All-time 1 273.88 ,1861.70: 188.52 88.4SQ 

Hub - ;.7, 2/68) l»llri/73ii20/4/6&(tI&* 1/76) 
UM > 41.22 | t0.68 [ — 

*£?l_=_J2ER 1 : (8!7lS ® 

t Excluding bonds. 

IND. DIVIDEND YIELD p.c. 


•Xndosrrtals tComposne 

Jan. » UJJ6 99.il 

„ 109.79 KM 

„ 21 110.02 98J4 

„ so 110.70 sags 

„ 19 110.14 38.32 

, 18 10SJ0 97.08 

- IS 108.17 98.81 

1973*78 High m.» aijn - 

, f 23 A/78) (28/1/761 

1975-78 Lew 77.H 70.74 

rSA> ■ tSA) 

-423 Indamiats. 7 423 rndnatriala, 58 
manes. 23 Rails. 

STOCK AND BOND YIELDS 

Jan. 21 Jan. 14 Jan. 23 
1978 1978 1973 

lraL Ord. yield dc ... 3.42 3.45 4.70 

tod. Ord. DA? ratio.. 13.33 13.38 7.09 

Long-term Govt. Bds. 
ner cepL. 551 (US 8-23 

FRIDAY'S ACTIYE STOCKS 


einww 
Closing on 
price day 
2S* +1 

15} -M 
6 +} 
Ml +i 
M +6 

35} +1}' 

S +| 

21 41} 
101 4} 

831 41 


steady, while Metals were mixed 
to lower. 

US. shares rose strongly. 
South African Gold Mines 
declined, Germans finished little 
changed, while French and Dutch 
issues advanced. 

GERMANY— Mixed following 
some profit-taking. 

Banks were mostly’ higher. 
Commerzbank rose' DM0 30 to 200, 
Deutsche Bank DMUO to 329.60 
and Dresdner Bank DM2 to 263. 
Electricals were steady to higher. 
Chemicals were mixed. 

Motors mostly gained ground- 
VW Climbed DM1.10 to 138 and 
Daintier DM2, to 349. Machine 
Makers were predominantly 
lower. Steels were firm, while 
Metals were mixed. 

Minings were narrowly mixed, 
Utilities mixed to h igh er, Stores 

MELBOURNE YIELDS 

Ar'ge yield On 601 Jan. Jan. i J* n - 
Leading Stocks j 22 lb | P 

On Dividends- J 5-44 1 6.55 i 5-S4 
On Earning*— J 8J9 I 7.21 ' 7-20 

SYDNEY ALL ORD. INDEX 

Jan. 85; Jan. 22 High iar?M| Loir 1975-8 
472.05 j 468. 75 1 472.86/23/1/75 589.88^»t« 

TOKYO NEW SE INDEX 

Base =100 January 4, 19«. 

JanTSS, Jsju 24jHl^b 1975-6 ■ Low I37t-Y6 

340.46 liio.lVtMl 26aB4/loTT 


Citicorp 

Searie G. D. 

F adders 

Tandy 

Polaroid 

RCA 

Seaboard Ah-. ... 

Merrill Lynch 

Transamerica .... 
McDonalds 


HONG KONG INDEX • 


S97.36IS86.88 397.56 > 160.42 

I (26/1/18) 1 ' (9 /li 

SINGAPORE INDEX § 

jaoTas'f Jan. 2$ | High I93W| Low ISih- 

268.66 I 261.89 ! ‘ 268.69 i 163.26 
I I 01/3) 1 l&li - 


EUROPE 


•N.Y. SE ALL COMMON INDEX 

D ecem ber XL, 1985=58. 

1975-76 Jan 23 Jan 22 Jan.2l Jan 20 Jan.tS 

High’ Low — 

62.59 57.06 32.38 51.97 52.06 62.55 62-07 
■23/ 1 1, i2/li! 1 1 

RISES AND FALLS 
lames traded Up Down Unchanged 
1.803 1.178 401 332 

Jan 23'J»n 22UM.ZI Jan 20 Jan.Q 


XewHinbr' 509 - IBS 
,. Low*! 5 J nil * 


£00 516 

one ' one 


Canada irregular 


yesterday morning. 


(OOCT.I 44.10 8.B50 ; 5.110 5.1U 5.250 1 (1958=108.1 Source: Rand DaOy MalL 


;P re- J 19 ^d-6 1973-6 

_ ' Jan. 26; riouaj .High , £*«• 

1 U Bsig’ta (o)< 112-03 < mn : L12.03 ; 89jJ7 

. INDEX > I ;(39;i;76j t2/L 

,8-3.7* Denm’kto icn.46 106.77 J lul.ic i 73JM 

li«»76 Hjgn J973-78 Lew . • irS6/lfT6i lldlll 

19930 05.7) 180.41 CIA I , dt \ 70.7 703 !“ , bl-70 

• • l • 123/4) : (2/1) 

CAI Germ’y u). 77B.4 ! 7773 I 797.0 ■ 373 j 

I : | (6/1/76. (2/1) 

IMni!Y . Holland l/T 1005 88.4 107.6 • B5^2 

. INDEX | | (6ft) <2/101 

1973-76 High 1975-75 Low .Italy (ft i 87:45 .89.16 ; 108-SS , 75.41 

2JB.B1 ll*T> IM. 03(2/1) • • • | (2l/2i i (17/10) 

Spain (A) . — 85.46 • 1 10.96 ! 91.3b 

INDEX (2SHA, j (19 IS, 

1973-76 High 1973-78 Low Sweden i*> 3 *- 44 | 306 - 80 3 

1 * “ <am “* £ «,. r i-d »ls i<,i 1 £S 

* i«*>| 1 ;(ib/li76). i2/l> 

jfcdiida Indices and base dates (all bam values 

ItDoUKG 100):— («) Belgian &B. 31/12/63. (bl 

Copenhagen SJS. L/l/TS. fd ■ Paris Bouzve 
1973-78 1981. (e) Commarbank December 1993. 

an. 26 Jan. 23 High Low <f> Amsterdam Industrial 1970. (g) Milan 
217.8 218.0 238.0 1832 2/1/73- (b) Madrid SJS. 31/12/74. (k) 

(18--7) (23/1) Stockholm Industrial 1/1/58. trot Swim 
203 J 203.4 379J 199* Bank Cora. 31/12/38. (a) Unavailable. 

12/11 (BA2) « Haag Seng Bank 31/7/84. I strain 
Times 1986. (C) Closed. 7 Adjusted. 


TORONTO 

INDUSTRIAL INDEX 

Jan. 23 Jan. 22 1073-76 Higb 
183.70 182.83 19890 (15/7) 

MONTREAL 


INDUSTRIAL INDEX 

Jan. 23 Jan. 2! 1873-76 High 1075-75 Low 
192.41 19099 205.61 115/Tl 139.03(2/1) 

COMBINED INDEX 

Jan. a Jan. 22 1973-76 High 1973-76 Low 
18594 184.96 188.00 02/7) 146. OS (2A) 


JOHANNESBURG 

1975-78 

Jan. 26 Jin. 23 High I 
Industrial* -. 217.6 2U.0 2389 1 


Boig’m M< 112.05 < 
Denm’kCij' 107.4&| 

France <di\ 70.7 j 

i 

Qtarm'y ie)^ 77B.4 J 
Holland (rij 1005 ! 
.Italy (jp | 87:45 | 
Spain (A) — 

Sweden i*> 39894| 
Bwitx’rl'd 29L8 I 


NEW YORK, Jan* 

mostly eased. Breweries were 
about steady. 

Public Bonds showed little 
change, with the Regulating 
Authorities buying up a minor 
amount of slock. The Federal 
Rail 7-year 8 per cent Loan, 
issued at par, was quoted at 
99.75 per cent. Foreign Mark 
Loans were mostly maintained. 

A31STERDAM— Generally firm. 

Shippings rose, with the excep- 
tion of KNSM which fell. 

Stores also firmed, while Banks 
were steady to higher. 

KLM were lifted Fis.3.3 to S8.2 
ahead of its third q Darter figures, 

due on Wednesday. CS31 also 
improved on an increased divi- 
dend. 

Plantations and Insurances 
were mixed. 

Slate Loans were little changed. 

VIENNA — Generally steady. 

OSLO — Industrials firmer, while 
Banks. Insurances and Shippings 
were quiet. 

COPENHAGEN — Mainly firmer 
in active dealings. 

MILAN— Last week’s gains were 
pared by profit-taking in cautious 
trading, as weekend hopes of a 
prompt resolution of the Italian 
Government crisis receded. 

Bonds were irregular. 

SWITZERLAND — Slightly 
higher on selective demand, 
although Banks and Insurances 
were neglected. 

Well supported Finance equities 
and the Industrial sector gen- 
erally finned. Chemicals and 
Foods were actively higher, apart 
from easier Hero. 

AJusnisse and Brown Boveri 
featured higher Metals and 
Engineerings. 

State Bonds continued firm. 

Among Foreign stocks, buying 
interest centred on Dollar issues 
which closed sharply higher. 
Dutch Internationals and Germans 
were well maintained. 

HONG KONG— Higher in in- 
creased trading. 

Hoag Kong Sank were up 30 
cents to SHK16.90, Hong Kong 
Land 20 cents to 7.85, Hutchison 
15 cents to 2.625, Jardine 50 cents 
to 26.00. China Light 20 cents to 
18.60, and Hong Kong and Kow- 
loon Wharf 60 cents to 15.40. 

TOKYO — Market continued to 
rise, with sustained selective 
demand centring on Motors, 
Electric Appliances and other 
Blue Chips. Volume 360m. 
(300m.) shares. 

Toyo Kyogyo rose Y25 to 2D5. 

JOHANNESBURG— Gold shares 
eased following the lower bullion 
price. Financial Minings also 
eased. 

In Coppers. Pslamin rose 15 
cents "to R 10-95. Platinums were 
little changed. 

Industrials were featureless, 
although profit-taking reduced 
some prices. 

AUSTRALIA— Markets dosed 
yesterday — Australia Day. 


BvilkmJ . 

The U.S. dollar lost ground In la ted by the Bank of England, i 

the foreign e x c h ange market uam>wed to SO per.cenC. from OTJ f 

yesterday amid speculation that per cent. _ • . , Ko * TOBs - ifnSSu 

the French authorities were con- Gold fell 48* to 3125-126 in AJterao«Wsm«^ 
tinning to sell dollars to support fairly nervous trading. The <£82.007) rfKsssa . 

the French franc. The Basque de krugerrand's premium ov*r its ■ , • 

France was reported to have gold content narrowed to 4^8 per 1 . 

taken in -a substantial amount of cent from 5.24 per cwt la the Kni8CRBaA.4iUti43g4«i84ta. 
dollars during December in an domestic market, ayd widened to <£6414*01+1 ,<£66^4 

effort to hold down the value of S-38 from ' 2.91 in international -wSoaV^ajai^ii* <540^^ 
the We and may now be. biting dealings 
the opportunity of disposing of . 
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the opportunity ot dispoan, of SK 

part of its dollar holdings at a v 

time when the -weakness of the 
Italian lira has been reflected in 
pressure on certain other JBtzro* ‘ 
pean currencies. 

A report that New York City 
is behind schedule in -action to 
solve its financial problems may 
also have put some pressure on 
the dollar and its trade-weighted . . 
average depreciation since the 
Washington Currency Agreement, 
as calculated by Morgan 
Guaranty, widened to 2J10 par 
cent, from 2J9 per cent 

The French franc improved to 
Fts. 4.48 in terms of the dollar, 
compared with Jrs. 4.5015 on Frf- - 
day. and the West German marie 
was slightly firmer at DM2.60, 

against the previous DM2.5045,. * __ ___ ... .. .. 

but reaction to the improvement | - 1 i 

In the latest West German trade ‘ ^ ' . . BSS 1 ”. fi!* ■ t'*’ 

surplus was subdimdlhe Italian SPECIAL DRAWING MKWdTTj t7 ii20.9a ,->+ 

lira recorded its first gain since Milan . s -t i,47S-i.«9a ; lw t> 

the dosing of the Italian foreign RIGHT RATES £!!? *' — - 6 >>J4-»J8Ali.wi-- l ‘ 

exchange market last week, with , . "Srsri S J 3 ^SH-3! 

its depreciation on the Morgan &w»tik“ j J»n.2S ■ 3mlS r 

Guaranty basis narrowing to 3723 eQU * 1 *° : 

per cent, from 37.46 per cent - { . 9-5IS2® ? ?Z25 e z,inBb A263-5.«i f Ixl 

f C0 ®“* rci ^ f»n£”! 45.9848: 48.0528 « Batie d&«m tCIvtB rah'i u 

for sterling was ma intained D&nvbc aw i. 3.04368 : 3.0474a convertible tnae : ctaanc 

following the firmer trend at the rren.* tmtu.-.. ; 5.25299 ! 5.26197 mjo-sioo. • ^ 
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foreign exchanges . 
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pabean stocks 
lort prompts 
ce fall 

nr Commodities Staff 
J WAS an early, sharp 
in Chicago soya bean 
size markets yesterday. 

an, ' soya products and 
mures all declined by' the 
tible .limits: 

;r reported that the slide 
ttributed to speculative 
following the greater than 
)ted estimate of soyabean 
in a U.s. Department of 
tore report. 

pot stocks at a record 

- bushels at January 1 , 
vas 26 per cent, more than 
7 1, 1975, and 7 per cent, 
than the previous record. 
>ort also showed that total 
n the first four months of 
Trent season (Sept,-Dec.) 

by 16 per cent to 460m. 
compared with the pre- 
rear. 

?her NZ 
ol output 
idicted 

L- M. PE1BSE, managing 

- of the New Zealand 
Marketing Corporation, 
New Zealand to increase 
roduction by 2 per cent, 
i. kilos greasy this season, 
Reuter. 

•marks prepared for the 
tional Wool ■ Textile 
ation’s half-yearly zncet- 
Paris Mr. Peirse said this 
2 d with peak production 
i. kilos in 1970-71. 
tpects the increase to fol- 
gher prices — up 22 per 
is season in U.S.S terms — 

. delayed effect of heavier 
r applications in the 
ears 1973 and 1974. 

Brian Talboys New Zea- 
Mimster of Overseas 
is to visit EEC capitals 
-s aimed at retaining his 
's share of the Rrltish 
market. An announce- 
i Wellington said he will 
or Europe on Thursday. 
Zealand is at present 
to send up to 145,000 
of butter to Britain 

y. although it is unlikely 
us year's quantity will 
121.000 tonnes. The EFC 
o cut out New Zealand’s 
f the market by reducing 
up to I 9Sq 

^NA COCOA 
tCHASES 

ACCRA,' Jan. 26. 
lases of Ghana main crop 
or the 17th week of the 
(ended January 22) are 
ed at 7.923 tons, the 
Cocoa Marketing Board 
?re to-day. This brings 
rain crop purchases this 
to 352.177 tons, which 
■es with 338.555 tons after 
ks last year. • 


Wine dispute may delay 
EEC farm prices package 


■ BY ROSIN REEVES 

AGREEMENT 'ON tile EEC form 
prices package for the. coming 
-1976-77 season could be delayed 
until March in the opinion .of 
many European agricultural 
experts and officials gathered 
here for International Green 
Week. 

This is because the European 
Commission's proposals for boost- 
ing Common Market producer 
prices by an average 76 per cent 
has become inextricably linked 
with the need to solve the long- 
standing wine- dispute between 
France and Italy. 

Mr. Pierre Lardinois. the 
Brussels ‘Agriculture • Commis- 
sioner, was- appointed as a 
mediator in the dispute at -last 
week's Council of- Ministers meet- 
ing. and he will be visiting Rome 
and Paris shortly. But it is 
certain that he has no magic 
solution. Mr. Lardinois has 
effectively played the role of 
mediator in many hours ...of 
Council discussions of .Commis- 
sion proposals for striking at tiie 
root of the wine surplus — 
measures far keeping output 
more in line with demand, - 

Now his task has probably 
been made more difficult by 'the 


latest Italian political crisis. A 
caretaker government in 'Rome 
will not be anxious to enter into 
any commitment to restrict pro- 
duction of a product which Sig. 
-Giovanni Marbora, the Italian 
Agriculture Minister, has made 
clear he feels is uhjust 

The Italian view Is that the big 
increase in Italian- exports to 
France, triggering an illegal 
French import tax, stems simply 
from regional specialisation in 
agricultural output within the 
EEC. France, however, blames 
the increase on. the devaluation 
of the “ green lira." 

Red tape 

To make matters worse, the 
Italian Government has now 
formally complained -to the Com- 
mission that France is deliber- 
ately adopting red tape customs 
procedures at -the border to hold 
up other Italian exports in an 
attempt to resolve the wine 
issue. Furniture, dioes, clothing 
and textiles are said , to be in- 
volved. Counter-measures are 
understood to be already under 
consideration -in Rome,- including 
stringent enforcement of veter- 


. . BERLIN, Jan. 28. . 

in ary controls on French' cattle 
exports to Italy. 

In the end, both France and 
Italy are united, however^ in .de- 
manding a guaranteed minimum 
return for their wine producers 
who submit to production and 
marketing discipline. This will 
add to the cost of the EEC bud- 
get, which- makes its inclusion 
in the overall Brussels farm 
package unavoidable. 

Herr Jcfcef ErlJ, tbe West 
German Minister, above all 
recognises the financial implica- 
tions. At a Press conference 
here be was quick to rule out 
any measure which smacked of 
permanent intervention for 
wine, and suggested that in the 
end, the problem could only be 
restored through regional 
economic policies. 

Besides wine, there is much 
unhappiness among -Ministers at 
the low price rise planned for 
milk. Support for 'bis has 
come from the European 
Parliament's agriculture com- 
mittee which, meeting here, has 
backed a 96 per cent. . average 
overall rise instead of 7.5 per 
cent 


New cane sugar trade dispute 


BY OUR OWN CORRESPONDENT 


THE CARIBBEAN Common 
Market Council of Ministers, has 
agreed to lend support ‘to diplo- 
matic and other moves by 
Guyana and Jamaica in a trade 
dispute with the U.S. involving 
exports of sugar under “the 
Generalised System of 'Prefer-' 
ences (GSP). 

Both countries have sold more 
than $25ra. worth of sugar to the 
U.S. and have therefore lost 
preferential tariff treatment 
under the GSP. This translates 
into a reduction of £7 per ton in. 
their earnings from the Ameri- 


can market — a fact which puts 
them at a disadvantage compared 
with other Caricom States sell- 
ing sugar to the Americans. In 
ibe.case of Guyana, for example, 
tiie quantity is about 100,000 
tons, hence Guyana loses about 
£700.000 on its sugar trade with 
the U.S. 

The Council referred to the 
matter in passing only in its 
final communique today, but 
reliable sources indicated that 
every effort will be made- to 
persuade the Americans to relax 
the GSP restriction since, accord- 


Paris market reopens 

PARIS, Jan. 26. ' 

THE PARIS sugar market ended dent of the Brokers’ Association, 
its first day's' trading since, busi- said French commodity traders 
ness was suspended on December planned a series of new markets 
2, 1974. on -a quiet note. ' once reformed rules on present 
Prices were steady at Trs. markets bad had time to operate 
1590-1625 for near. March., com- -properly. Plans include markets 
pared with Frs. 1585-1640 earlier for grains, oilseeds, timber, 
today. • Dealers said prices metals and potatoes, 
seemed realistic, and while there A Commerce Ministry spokes- 
was considerable interest actual man said French authorities 
business done reflected the planned soon to reopen the 
market’s cautious approach • to soyabean' cake futures market 
the reopening. . Lots traded once new regulations had proved 
totalled only 21. ■. «• ^satisfactory, * • 

M.' Jacques BacBelier, prdSj* Reuter". ■ ' . 


•GEORGETOWN, Jan. 6. 

ing to one spokesman, tbe GSP 
should encourage production and 
export from developing countries 
such as those in Caricom, and 
not penalise them for doing well. 

The sources explained further 
that Mr. George King. Guyana's 
Trade Milnster. who is the new 
Africa. Caribbean and Pacific 
(ACPI chairman, told the Coun- 
cil there was cause for u cautious 
optimism " over the response 
which the EEC will make to the 
ACP’s three-part demand on 
sugar prices for crop year 1976- 
1977. It wants to secure the 
principle of the British Supple- 
ment and agreement on a "fair, 
reasonable and remunerative ** 
price. 

Mr. King recently led an A CP 
ministerial delegation which held 
talks in London with Mr. Fred 
Peart. U.K. Minister of Agricul- 
ture and in Brussels with the 
EEC Commission “ on an in- 
formal basis." 

Meanwhile unusually heavy 
rainfall here* has delayed the 
start of the Guyana spring sugar 
crop. However, Mr. Gavin Kea- 
nard, the Agriculture Minister, 
has confidently forecast that the 
industry will reach a target of 
360,000 Ions — some 30,000 tons 
higher than last year. 


Decline in 

copier 

continues 

By Richard Mooney 

COPPER VALUES continued 
to decline on the London 
Metal Exchange yesterday. 
After . opening steady prices 
- slipped a little during the 
morning as a result Of U-S- 
selling and, with the New York 
martlet easier, prices declined 
further in the afternoon. Cash 
wt rebars ended the day £7.75 
lower' at £574.75 a tonne. 

LME copper stocks rose 775 
tons to 517,775 twines hut 
week. The rise was in line with 
expectations and had no effect 
on the market. Neither did 
reports of violent outbreaks on 
BougainrtOe Island in Papua 
New Guinea. 

Amax confirmed yesterday 
.that output at its Carteret 
plant was being cut by a 
further 20 per cent, to 60 per 
cent of capacity. 

Tin prices were fairly steady 
in London despite an overnight 
fall In Penang. LftfE stocks 
fell 120 tonnes to 7,115 tonnes, 
and cash closed £36 down at 
£3,062’ a tonne. 

The 306 tonnes fall in lead 
stocks to* 68650 tonnes was 
rather larger than expected 
but the market drifted lower 
with cash -ending at £16365 a 
tonne. As expected, zinc 
stocks Increased by 500 tonnes. 
to 65^5 tonnes. Prices moved' 
up hr response* to some aggres- 
sive buying but ended below 
the day's highest with cash at 

£34065 a tonne. 

Silver stocks fell 20600 
ounces to 176m. ounces bnt 
significant losses lu sympathy 
with New York in (be after- 
noon added to a modest decline 
early {n depressed values about 

8p. 


Pakistan ends 
cotton exports 

. By .Oiir Own Correspondent 

- KARACHI, Jan. 26. - 
DUE TO an expected shortfall 
.in cotton - production exports of 
the new crop have been sus- 
pended indefinitely, according 
to official sources here. Require- 
ments of the local spinning mills 
would be met first and exports 
would be' resumed only when a 
clear picture emerged about 
surplus cotton, they explained. 

Production of cotton this year 
is expected to be around 2.Sm. 
bales, about 700,000 bales less 
than last year's 36m. Local 
requirements, on the other 
hand, are estimated between 
2.4m. and 26m. bales. This 
would mean that foreign ex- 
change ■ earnings from cotton 
exportE this year would be 
negligible,' upsetting the target 
of 3142m.,. set -faT the emrent 
fiscal year. , 


CEREAL STRAW 


New markets likely 
for ‘nuisance’ crop 


CEREAL STRAW, which is cur- 
rently either fed to livestock, 
burnt or ploughed, into, the 

S ound* is destined to-be one of 
e world’s most important raw 
materials for- tbe chemical 
industry. This is the firm belief 
of Professor Maurice Stacey, of 
Birmingham University. 

Speaking at a recent con- 
ference of representatives of 
European and American commer- 
cial ' interests.- research workers 
and growers of straw at Oxford, 
Professor Stacey pointed out (he 
possibilities of derivatives of 
cellulose gradually replacing 
hydrocarbons in many major 
Industrial processes. 

"We will still need hydrocar- 
bons for many years," be said, 
M hiit must develop the uses of 
cellulose (obtained mainly from 
wood and straw) because it is 
renewable. Cellulose from straw 
is renewable annually — biennially 
in some parts of the world— and 
will have a tremendous future 
for use by the chemical industry 
and in fermentation processes.” 

So straw, the humble and 
often neglected by-product- of 
grain production which, except 
in years of severe fodder short- 
age. has little more than nuisance 
value in our specialised cereal- 
growing areas and is the bane 
of environmentalists who deplore 
burning, could become a keenly- 
sought raw material Tbe reason 
is its high content of cellulose 
(about 70 per cent.) plus valu- 
able hemi-cellulose (20 per cent.) 
and wax (1 per cent.). 

Easy method 

The hemi-cellulose of straw 
(mainly in the chaff or husks) 
has already assumed industrial 
importance since the Quaker Oat 
company, of Chicago, developed 
a commercial means of extract- 
ing the chemical, furfural, which 
is used mainly as a solvent. 

From cellulose can be obtained 
sugars (particularly the valuable 
glucose) and sugar . research 
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workers have .shown that tbe 
chemists can obtain from sugars 
very many of the products which 

are presently produced from 
hydrocarbons by the petro- 
chemical ’industry. 

Professor Stacey said that he 
foresaw great competition de- 
veloping between the food and 
chemical industries for sugar. 
What was missing at the moment 
was an easy method of turning 
cellulose into glucose on a com- 
mercial scale.’ However, Ameri- 
can companies were working 
actively on the development of 
an enzyme system. All the basic 
chemical knowledge was already 
available. 

The professor referred to 
other uses for cellulose from 
straw including the conversion 
lo sugar and Thence .to alcohol 
which could he used as fuel; or 
the use of the sugars as a sub- 
strate for micro-organisms for 
various purposes including the 
production of- protein; or com- 
posting of the straw to produce 
methane gas by fermentation. 

A number of speakers at the 
conference also referred to re- 
newed possibilities for the 
greater* use of straw for paper- 
making and straw-board produc- 
tion. Changes were coming in 
the processes of paper-manufac- 
ture. it was said, which should 
make it possible to bave small 
manufacturing units located in 
straw-growing areas. 

As regards straw-board, Mr. 
Michael Mosesson. managing 
director of the Stramit Manu- 
facturing Company, explained 
that they had bought the process 
for utilising wheat straw from 
tbe original Stramit company 
and had gone into production 
last year with a volume of 5.000 
tons per year.- • • 

In the long-term, be envisaged 
that he could have a requirement 
of 50.000 to 100.000 tons but there 
were problems of finding- a secure 
supply, of straw of the right 
quality. 

Tbe problems of the natural 
characteristics of straw when 


viewed as raw material for 
industry and the need for organi- 
sation of marketing and securiti'. 
of supply were much discusawk 
So was the question of arriving 
at a stable .price level which 
would make straw processing 
viable for industry while provid- 
ing an adequate incentive to 
farmers to do ail in their power 
to provide quality straw and to 
compensate them for any adverse 
effects on their farming system .- 

Cereal growers usually want 
straw cleared from the field 
immediately after harvest so that 
they can get on with cultivation 
of the next crop. - • 

Dense pellet 

A major djuicuity in using 
straw for industry is that it is 
bulky and therefore transport 
costs may be high in relation to 
its value. Therefore, at the 
National Institute of Agricul- 
tural Engineering and at the 
Cranficld Institute of Technology 1 ; 
research workers are developing 
compressed “ packages " 

Most straw Is baled in tho- 
field into small rectangular 
medium-density bales weighing 
about 40 lbs. but there has been 
a recent increase in the use of 
machines which produce the so- 
called " big bale " which Can be 
square or round. Partial com-" 
pression of any of these is one 
possible solution or there is the 
more extreme approach of mill? 
ing and extruding a dense pellet. 
At CranGeld they have a tech- 
nique for producing straw pellets 
which are completely stable and- 
as hard as wood but which recon- 
stitute to straw 1 immediately 
when placed in water. 

The need for a secure, all-' 
year-round supply of straw of : - 
specified quality was emphasised . 
by Mr. Ian Sangster, of "BOCM 
Silcock. whose company -operate 
a 20.000-tons-pcr-year capacity:" 
plant at Kimbolton, Hunts, for 
improving the feeding value (for ■ 
livestock) of straw by treating 
it with an alkali. .: 


Greenland to seek bigger salmon quota 


BY HILARY BARNES 

MR. JOERGEN PEDER HAN- 
SEN, Denmark’s Minister for 
Greenland, plans to visit 
Washington and Ottawa this 
spring to discuss an extension of 
the Greenland salmon fishing 
quota, according to officials here. 
He also intends to visit Moscow 
to discuss over-fishing of ’Green- 
land shrimps. 


The - question of , limiting 
Greenland salmon fishing led to 
the so-called, “salmon war " in 
the early 70s, when Scottish, 
American and Canadian fisher- 
men claimed that the Green- 
landers were decimating stocks 
of Atlantic salmon. So far Mr. 

-Hansen has no plans“’YO -visit 
London. 


COPENHAGEN. Jan. 26. 

The salmon quota was fixed in 
1972 at about 1.200 tons a year, 
for Greenland inshore fishing and.' 
at the same time salmon, fishing 
in international waters was- 
.banned. But the salmon off 
Greenland are now so plentiful- 
that the Greenlanders see no 
reason why the quota should not 
be increased. 
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*T~ MrTATC reduced production by a fnnie*' 20 per 

III iULlALj ctol, making a total 40 per cent- cub 

o Lower on balance in active Uaefc. 0° Ulo morning Kerb; hmmtr, 

■n list London Mela) Exchange. values lost growl onrtfl«-(iy Influential High Grad# £ I C ' 
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Jan. £581. three- months - £600. 599, HLSO. IT Hiah 

r u. p.m- !+ 9S_ Cathodes: : three month* £588. After- 

- ■ - ’ SSJS. li. tS K? "mEmS ISti JS£f *£? 


farther decline* h» rate tadkattotw 
r mricM* chartering and very Urtlo North 
American gram business was transacted. 
However, cargoes * were hooked tarn 
Northern Range to Taiwan at 81030 f.Lo. 
for Kab.-March and from U-S. Northern 
Range to West Italy at 87.10 f.Lo. prompt 
A cargo wag alio arranged from the 
U.S..- Gulf to Holland at 84 £JLo. tor 
Feb. In tbe angar section, a cam from 
East Coast Guatemala to U.S. Gtdf paid 
8738 fax. tor Jan.-Feb. MtoeeHaneom 
chartering Included a lumin a from 
K winaii& to Vancouver w Washington, at 
tiff f.Lo. tor Feb .-March. Time- 
charterers fixed a vessel of 2d £14 long 
d.w.t. for a trio from Tampa to Karachi 
at 82,950 daily, tor Feb. 


£ 


£ : £ 
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. 581-5 S ' 574 

.; 600 8-1 —2.6. S94-.5 
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•i 571.5 2 i — j following the reduction in warehouse 

.. _ — ’63-53.7 stocks. Turnover: 555 mimes. 
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A new formula 
fbryour 
Chief Chemist 


He's a specialist Give him a 

greater understanding of the 

total business environment 
We’ve got the solution-the . ■ 

FinanrialTimes. 

By seeing it every day he il 
both broaden his business out- 
look andhaveup-to-the-minute 
information on developments 
ia his own field 


* 

in these competitive times 
everyone in business needs 
the Financial Times 
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Latest published ICO Indicator Price*, 
U.S. cents a pound. Colombian - Mild 
AraMcas M.oo tiSLSO). other -M3d 
Arab leas to.98 IBUSi. Unwashed AnUcag 
Samos Fonro lio.eo (same). Robomas 
T8J8 todSO). Dally average 95J1B (MJS). 

iTtolodayb j + of f Batata 
.(Horn j — Done- 


COFFBB 


| £ per twine j 


Morning: Cart OMjO. «J5. 84, throe 
months £17L Kerb: cash £164J5- After- 
noon: Cart £3 St, 82.75, three mooths 
£J7PJe. 5943. Kerb: three mombs HT8^0, 
ZING— Higher asnto- Heavy buying -of 
forward meal in the first Ring was 
attributed to covering against, previous 
physical sales and speculative deman d. 
In the second Ring influential busing of 
cart meial was Cwagbt to havo been on 
produced account In the afternoon, how- 
ever, values cased on prsfii-uXing. with 
forward metal trading at £350 on the 
Kerb. Turnover: 5^50 tonnes. 


January — % 

March 

Slay 

July. 


80S -808 j — 56 <805 
B15-bl6 f— 7.0 (B 13-815 
835-888 
835-835 
843-844 


— fLO 
— 9D 033-838 
— 5.0 041-847 


, :+ or; pjn. ' r+ or 
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• £ 
348-. 5 
351..5 
o42A 


£ 

5.575 

tB.b 

t&i 


£ 

I340-.5 
050, 5- ‘.75 

•37J 


, £ 
k5-»7 
+4 


Cash 

S muntha. 

Stoiem 

Prm.Wrst 

Manring- Cart £33». 40. 41. to, 42. Throe 
mombs £347, 47.50. 48. 4830. 48. 4330. 50, 
50.90. Si. . 5L50. Kerb: three months 
X3SL60. 51. 5LSL Afternoon; Cash 3348.50. 
three month* 5351. 50.50. 56*3. 5R50. 
Kerb: Cash £340. three men lbs 535030, 50. 
40.75. 

* Ceftts per pound.' * On prorioas 
unofficial dose. *SM per picul. 


bejnerntw- , 

November... j 850881 U-7^l '847-833 
jano ary — 1 BS5-857 1—7 J S I — 

Siler. ‘906 f237fl> lou afftotme*. 
AAABICA CONTRACT— (In order buyer, 
tseHer. business, males)— Feb. 19040, nfl. 
nil: April 10L50-I07.M, -ML nil; June 

182.00- 18100. nil., nu; August £102^0-1*3.75, 
ic. re, l; Oct. Utt.to-Uia.Ofl.- nil. nfl: Dec: 

103.00- 100J0. ntt. all: Feb. 108.00-107.-00, 

mL alL Total sales. L ■ • 

Kobusiaa closed steady with value* 
between lower cm balance. Dealers s|to 
the technical reaction- to recent highs «m- 
Uooed lo the afternoon. Arnbicas warn 
dun. 


RUBBER 


STEADY opening to the London physi- 
cal market. Little interest el higher 
levels, closing fea t u re te a Lewis end 
Peat reported a Malaysian godown price 
of 197 cents a kilo (buyer, PObtuirri: 


No. 1 
B.5.S. 


SILVER 


Silver vas bed 4 J5p an ounce lover 
tor spot delivery tat the L and** balboa 
marks* ynsurday at ISl35p. US. cent 
equivalents, of tbe fixing levels were: 
spot 389.8c. down S.!ct thrae^semb 3946c. 
down B^c: aix-momh 400.8c,- down Me; 
and 11- month 4l«ttc. -down 7 Ac. Tbe 
metal opened at 1021- IBM (395S9Zei and 
declined in the afternoon to dose -at 
iB8-i»p aiijatcv 


Tab 

March .. 


Jan-Mr. 
Apr -Joe 
Jy-sopt 
Oct-Doo 



Fitulom 
d*y*i eloM 

N.1UM0 
38.7VM-B5 
8S.1643.4fli 
40.6640.70 
42.1 MS-20 
48^45-56 
44.0044 JD 
44.71144 JO! 
4.S4U4 

5l.aWS.08 

8fije04S.M 
48. 7048.7® 

4 2.1042.15) 

4i.9H44.Tffi 

44-8045.16) 
45.W4B (HI 


Borinesa 

done 


Jan. £44. to. reb. £65, March fils Rest 
Coast. • 

Malm: No. 3 Yellow American/French 
option Jan. 585.75. Fib. Jto.60, March 
£6300 transhipment 'Bast Coast. South 
African White March £BLto seflnu 
Ctatoow.- 

Barfey: ESC Feed Jan. £69-25. Feb. 
£89.75 transhipment Bast Coast. 

-MARK LANE— Later dealing* urro 
restricted aa earty Chicago martau dis- 
played s weaker trend. Average sellers 
prices per long ton for delivery to London 
am: Wheat: Feb. toMS. April Vane 
588J0: Dcnatmabls Feb. EB4A0. Barley: 
Feb. £S*J0. 

LONDON GRAIN FUTURES MARKET 
(CAFTA3 — Wheat, easier. Ctopa: Marta 
34-05. Kay 1330. SfPL 63. «S, NOV. STM. 
Bostoess: March 64.TS44.05, May 66. BS- 
CS. M. Sept. 65.704S.to, Nov. 67to47.15. 
Barley, eesltr. Closet March SSJO. May 
■Oito. -Sept. 64to. Nov. SSM. Business: 
March 03.6043to. May 6L4M4J5. Sept 
69.06-6436, Nov. 67.DM6.70. 

MCCA — Average ex-farm spot prices for 
week ending January S. Ssft mllflag 
Wheat— SJ3. £64.55. East' 16LS. .E. Mid- 
lauds £64.3. W. Midlands £83 JO. KJR. 
£64.65, It.W. 565.05. UJC 5S4J8. Fscding 
barley— S^. £82.15, .W. £63.20. East 
56L89, E. MMlMs M2J3. W. MUlands 
£62.75, N.E. 162.46. N.W. «sjo. Scotland 
X62J5. UJC. £62.85. 

HCCA— Location ex-fann spot prices. 
Ssft milling wheat— £. Suffolk £63.76. Feed 
barley— E. Suffolk £8236. N.E. Scotland 
562.80. 

The U.K monetary coefficients tor tbe 
week beginning Feb. 2 baaed on HGCA 
calculations wffl remain unchanged. 

EEC DAILY IMPORTS LEVIES— The 
following EEC levies and premiums are 
effective tor. Jon. 27 In units of account 
per tonne. In order ottrrent levy phut 
Feh.. Mar. and April uraniums (with 
p-nrrious In brackets*. Co mmon wheat— 
33.49; on: oil; nil 1312% oB: Ml; aUj. 
Durum wbeat— 6*.«; nil: nfl; nfl. <54 Jo: 
nil; nil: M». R ye S C .M; 4.03; 4.D3: 
5.65.' (91 JS; 2.42: 2.42: 2^2L Barley—. 
26.18; nfl; nfl: nlL (34J8-. nil; nil; nfli. 
Oats— 1047; 0.46; o.to; oil ruto; nil; 
nil: trill. Uatze (other than hybrid lor 
se«ttn*>— 3443: nil; nfl: nfl. (SSJB: nfu 
'nil: nil). Buckwheat— 156: nil; nfl; nfl. 
(243; nil; nil; nflv. Mfllet— 1348: nil; 
nil; nfl. osto: nil: nfl; trill. Grain 
sorghum— 33.33; nil; nu; nlL mar. nfl; 
pil; nfl}. 

EEC- levies are also effective far the 
following flours (with previous to-hrackets> 
in units ol account per tonne. ' Wheat op 
M ixed Wbeat and Rye oar— 58J3 (98.45). 
RjB Ootm— 82.50 (83-73). 
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LONDON DAILY PRICE (raw sugar) 
5198.00 (5156.00* a ton C-Lf. far Ft b. -March 
aWpmsnL WMre sugar dafly prlce was 
fixed at £180 (same). 

Tbe marker opened sBgbtty easier under 
tbe influence of frmnnlsUodhoiwB selling. 
This m however, absorbed on a Scale- 
down basis and values tended to edge 
higher over the remainder of tbe wanting, 
noons C. czaralkow. After tbe break 
prices eased aUgbtir botimffkdent support . 
was found . at the lower levels u encourage 
«ni» buying and lift Bnal quotations to 
tbe day's highs. 


LMff— Turnover UR fI23» lots of 10.000 
ass. Morning: Three mouths ito-6. M.6. 
174. 884. .984. Kfirtu: three months 
1964. -K7," Afternoon: Three mtmlhs 
19S4..934. 834, 934, 93.1. 913. 934. 193.1, 
93. 924, 63.0. Kerb; three months 1912. 
SA 15, 34. W- 

COCOA 

Prieto steadied led by the nenr monihs, 
wkh speculative buying and - sfeort- 
co verin g provtaing modi at the activity, 
reports cw and Duffns. 


sales: 93 (128) lota of 13 trawa . 

Physical dosing pric** (buyers) wan: 

Spot 3740 (3743); Feb. 35.1p CELS); 

March 36A) (85.75). 

SOYABEAN MEAL 

Tbe market opened weak after reports 
of U.S. stocks -being 2S per mar. Uffher. 

This was reaected In a weak .Chicago 

market and Umdoa moved lower u M“bh-[lB9.434fl40l1M4M9, 
sympathy with some Commlnion Roue. *Uf^-^T69.7S-m4b 
mod trade sellfng touching Off . stops, Aug...— •7604040- jw 
reports SNW Commodities. * 


Soest 

Pf? 

Cort'm 

Coo. . 


TeeteAtey’r 

Previoea 

Close | 

.Chwe 


£ per ton 


Pmi ne — 

Done 


ISSSSSiifR I S35i 

OU»- t — -1 Bone 


Ftimiry*, 
April 

Augpst 

October ...... 

December 

PetHwarr.-- 


1.25-8178—140 
(8 5. 95-54. 10— 1.16 
fi4.B0-®40Ul,l8 
ifi444110Ul4ftj 
gfi.S047.wUl4S 
-ffi84MS40|-l.SB 
»8.70-8940:— OJS 


lht4O.BO.O0 

■U8.754149 
|)5a.404S40rt59.«WB.6S 

■l67J»4140n88.5Ml« 

I March Jl62J042.Biin.Oe41 4^1804^62-00 
May ■■J]lB2J0-6246 1 181 -064748118 1^4143 


Oct— . 
Dec — 


37484240 

85434848 

818945.80 

8118 

67.3047.88- 

8840 
8179 


-TTT, rVcsterday'* +or| Bortjrts 
COCOA Uoto — I Done 


A^h^!!l'7flBD-26.0 11.0718.8- 215 

May:- '70S.QB.6 + 7.0 897 4-7054 

July - 601.0-82.0 >+ 7J» ktlJt-Sf.O - 

5«a«nher„(676JS 77^l+7J) ) 372. b4fl.fi 
Dawnbo _(6Bl.a6a.u U7.o ‘«6o 9 65.0 

Usrdr .\654.OJUL0 r +8J) 458.9-610 

Ma y_.i: . ,0-50.11 ,-»5.0 ffiB J4g .fi 

^Meirl^uS (24S21 lots of 10 toim«, 
i mg nUsnar Ckos Agreement prices: 
Dally Bl49'7gnflj _ u.A cents per 'pounda. 
fndmtsr 154 ay . average 634| rnjjii 
2K4ar averagtr W.Ni. 

FREIGHTS 

PRY eARCo-SffipowiKffs resittaxuM u 


SSI! (58> lots of 1M looses. 

GRAINS • 

THE BALTIC— 7m ported grain prices 
ruled xeady tor toon of tbe day bat a 
weaker undertone developed towards the 
dose id Une with as easier Chicago 
market. A small tonnage of Optional 
sorghums raid tor- Feh. shipment u ear 
C oast Scotland- while optional corn 
attracted a limited- laomir. for. -Feh. 
transbipR&ftt to various U.K. pom. 

Wheat: U4. Dark Northern Slir tog 
No. 2 14 per cent. March £9745, April 
59343. sellers dHvct TUbwy. Fahmsnr 
197.95. March 04-55. May £96.35, Jons 
594.70, July ‘ £95.08 . transhipment East 
Coast. . Argentine Mining Feb. £8546. 
March £86.15 East Coast. EEC Feed 


Sales: 2,087 (U06) iMaf 50 tonnes. 
Tale and Lyle efrrttomp price tor 
gxuulatBd basis white sugar was 531445 
(same) a hmg ton tor home trade and 
5369 (£353) a Jong ton far expert, 

EEC IMPORT LEVIES— The fallwring 
EEC Import levies tor white and raw sugar 
are effective in nafla o* account pur 100 
talas.. Write sugar taena mred and bop- 
denatured) 641 (S.79L Raw Bugsr 549 
(same). 


JUTE 


• DUNDEE— Steady. Prices c. and f. 
UJL lor Jan.-Muth rtfptnent: BWC £183, 
BWD (US. Tossa: BTB £362. BTC £194. 
LTD £183. Catcstta gaedi markef dssad. 
Yam and cloths nry firm.. 

LONDON— Onto. Srtsladeah White "C" 
grade Jan.-Feb. n«i RangUdtth Whits 
“D” grade Jan. ; Feb. ftSS. A long Ion. 

CALCUTTA— Market dosed tor Indian 
Republic Day.:- . — 

. 1 r • 

COPRA— FfcllftiplMs (per tonne »— Jan 
MM. Feh. 8202-80. March 8289 reseller* 
t-.U. North Euro ports. - 


WOOL FUTURES 

LONDON— Tbe mtricet advanced 
throughout the day wRh a very steady 
unde r tone, reports Bacbe. 

' < Pence per Idiot ' ~ * 

Austral ton , |Test«ri'jv l + or Burtwei 
Greasy Wool] fkM | — - j • Done 


Match 1186448.81+ S.0 105.0-1675) 

May lM44«iff2J5|194.0 

July.., ^.2W.04MJH + 1.0(80241 

October- ;8OO.848-0l+ 14<&0&D-207,S 

Decwnbar—i«12-0- 1 B.d + 8.01216.0 

Maid) >280.044^ 4-B.fl . — 

May-^.-....j2aa.woJ)(+ 8^ ■ — 

Sates: 12 (8) lots of "1,500 kites. 

MEAT/VEGETABLES 

SMtTMPIELD — fprlces to pence per- 
pound)— Bad: Ulster HlDdouarters 45.0 10 . 

45.0. Scotch killed sides 884 to 40.0. 
EugUrt Hindouancrs 464 10 48.0, Fore, 
.qtarters 204 to 304, Ulster Foreousrters 

30.0 to 3L6. Eire Hindquarters 46.6 u> 
484, Foroquarten 294 to 31.0. 

Veal: Zoghth tux 43.6 to 5(4, Fats 
(high quality 1 53.8. Scotch Bobbies 14.0 . 10 

20.0, Dutch Hinds and Snds 70.0 to 78.0. 
Hinds and Ends (Irish quality) 78.0. ' 

Lamb: Engurt Small »4 u 38.0. 
Medium 32.0 to 38.8, Heavy 38.0 to 9L8. 
Scotch Medium 32.0 to 3S.0. Heavy- 36.0 to 
3L8; Hfll 26.0 to 384. Imported troxen:— 
NEJ)*S Old Season SM to 324, Pi 28.0 
to 29.5, YLs 304 10 3L0. YMS 394 to 304. 
NX. Pi. New Season 33.0 to 334. P.M. 

32.0 to 38.0, PJ1. 30.5 to 314. Enflirt 
imin thigh duality) 40.0. 

Pork:' English, under 100 lbs 30.0 to 38.0, 
100-00 lbs 314 to 374. 120-160 fan 30.0 to 
35.9. 190-m Oil 284 to 32.0. M fbs and 
over 384 to 31.9- 

MEAT COM M tSSKW-rAverahe fatatodt 
prices . at ropresentattve mdrkets on 
January 28. U K. — Cattle £2345 per live 
ewt (+041); Sheep 414 b ber poanfl eti.e.-w. 
(+L7); Pigs £4.91 per scJ.w. (+0.06). 
England and Iffates— Csnls numbers down 
104 per ceou average price IltU 
(+188); Sheep up. 14.0 per cenL, 41.9p 
(+L8): Pig down, 164 per cent.. £440 
(+0.87). swdand-rCatUe numbers on 
134 per cent., £23.78 (+0.08); Sheep Up. 
72.7 per cm.. 4 Up r+3.5): Fig doiyn, 

5.1 per cent- £B43 (+0.04). - 

• MEAT CO MM1SS10N— Average totstttak 
prices st represrttsttre markets off week 
ending January 24. 2 X Canle £23.74 
per Uve cwt (+041): Sheep 40.6P per 
pound e.d.c.w. (+04): Pigs £188 per 
scJ-w. . r— 941 Emtond sad Wales— 
Canle onrabers down s A- per cenr.. 
average Price 12341 1 — 8J3>; Sheep nmn- 
bers down 184 per cenL. average price 
40. 7p (404K Pig numbers down 64 per 
cem^ average -price £4.79 t ’-0.01). Sort- 
land— Cattle numbers' down 304 -per cent, 
■tenge Price £2343 (+041); Sbeep num- 
bers down 124 -per ten, average Price 
404p (+24i: pis numbers down tiJ 
per cent., avenge price £9.14 (+0.0. 

COVENT CARDEN (Prices, to sterling) 
— imparted prednee: Oranpes— Spanish; 
240-840; Jaffa: Shamoott/Kaveli 245- 
340: Egyptian: 140-140; Cyprioc 240- 
3.20. Sevfltes/Bhtgrs— Per approx. 44 R». 
2.00-240. Crapefnilt— Cypriot: 240-S.20r. 
Jaffa: 440-248. Lemetts— fcsJlan; SJ0-. 
340: Ciwtet;. 3JM48. Satsumas— 
Spanish: per tray LCO-1.70. Apples— . 
French: ber 39 Bu Golden - DrUdon 
72rt4 L 80-140 Starktag LflO-UO. Granny 
Smith 72/84 240448. Star Crimson 2 . 00 - 
2.401 HsMfiti! per pound Belfons 047. 
Rtune Beamy 0.08: Hungarian: -per 44 IDs 
4.10. Aprlcsts— South ' African: per pound 
U944I. Plums— Strath African; per 

pound Sana Rosa 047-040. (toadies— 
South African: 15,71 140-L40. Paaro- 
halian: per poun d Pemamaana 0.08, 
Bouts Bose 0J0. Crapes-Spanlrt: per 
11 lbs AtoteriO 149-140: Cafifarnian: per 
23 Tbs Bed . Ettperor 540; Saab African: 
per 18 lbs AWoe» 5.00, Queen of the. 
VbKffaid 176. Dams— Irani: per packet 
047. 

Catfish produce: Mushrooms— Per , 
pound 04M4S. Utarc s Te r 12, round 
1.49-1J1 Potato**— Per 56 lbs Whites 
440-440, BtfjrtXds «H». Appte*-Per 
pound Cog's Orange .Pippin 04M.il, 
Brantley's 8.09+.U- Celery- Per 12 040. 
pre-packed 26/25 248. Sprsum-Per pound. 
0.88-8,08. Pw *d — Per S3 lbs Devon O.M. 
Carroty— Per S3 lbs L0P-L29. ’ itaiuu— 
Per 58 lbs 340-4.40. . Cabhapeu-Per bag 
Prtmo 1.89-148. RSabarb— P* 14 lbs 0.14. 
Rarsalps— Pov 28 Ihs l 40-140. (•*»»— Per 
pound Conference 0 . 104 . 14 . 

COYftlN— LhfafPHf. spot and rttp- 
meitt sales, amounicd. .10 556 .ymuw,; 
reports F. V. TatiersalL' Scattered 
operatiOhs to a number of oualines 
brought a freer general off rate. MUcri- 
laueous nurchaiw were recorded in 
moral Amortcan+ree varieties. 


PRICE CHANGES | Cut ill U.S. 

Prices per (on unless tuberwise stated. | 

Wtiri winter wheat 




Metals - I I 

Alumlniutnfkl .....„X4aO 442Q 

Free Makec icif) n ..{£MM50' £SSSS4i 

Copper » 

Cart Wire Bsra(w. £574.7Bl-5.75 £58045 
3 months do. <to.ia>!£594 2r . — 9.0 £600.25 
Cart Cathode lai. ..i£&64.2fr-9.85i£56a 
3 Toonths do. («).-. 1^663 [—6. SEES 68 

0«4d Twy h5JB»ldl.6 

trod Cart ht);..-...£108 85 Ll.62SC166.2S 
3 months u> £170.120-1.575' E173475 

NlduAlw) -. - $£2421 L 42.4jj 

F roe MazkeUcifKRu ;S14- 2. 05[._. ^...,'31.3-2.05 
Platinum (Mtrosrac.iR7h+418|.^. .... EI0+-814 

Free Macket '£66-6 -1.1 S7Z.65 

Quicksilver (TMbV v«*»6-B2 I 48 IS7&.80 
tillver Troyot.~....;i9a.Wp[— 4.J5£09^ M 
5 moDLhB...,_...„ ..197i>' ^-4.8 ;416.9 p 

Tin Cart «vj*_ XS.OS 2 

3 mnntba 1 *) .'£3,tST4| — 3 ' .E3.1154 

WoUtain 28441 b. cdf £4+45 £«.44 

Zioo Cart (■) Jf.:.-... £34045 '+3.875 E342.& 

3 nnotlu (at J.XB50425-+4 :C36545 

Producers .......6790 | S79i j 

Oil* i 

Coconut Mole yaa : 

Gmandnu. ....' 

6S £402 

Linseed Crude iui -JCoBB 
Palm Mala>-an <*).. £ l'» 6 

tiejabeen (■]._ 1 : 

Seeds. 


£378 

I '£377 

£168 


Copra Philipp ton-JSBDO 
Gr outs XitreTiaa... 
Uoseed Can No. l.i£lB5 


!— 3.5 J210 
' £153 


Grains _ . 

Barlpy- BBC £65.85 ! • 

Hoqm Puturoa....*£63.1 —0.5 £62.1 

Maize 

French No .S Ain.ii65.75 ■ ...'£65.5 

ti.A. YelUnv— i ■ .-..£57.65 

Wheat I * 1 

No. 1 HM sprint ......... ; 

N‘ou2 HardWlnur. • :... ; 

Australian;! A.Q. il ‘ 1 

ffdgqrt iUUtog—. 1066^5 — Q. 2fifC6S.fi 
I 'I 

Cocoa Shipment (*)i£742.5 '+ 11.0 £73 L5 

future* May i£703.25 + 7.2h£715.75 

.Coffee Shipment (ej;76 ’.i+l - : 

futures Mar. lai-.jgol&.a >-. 7.0 l£60S.5 
Coraon ‘A 1 Index I | 1 

cent 65.7 1 .61.55 

JoieLJABWO lrf)-.‘£JU5 ; £196 

Hubber .Atlu.57.Sp ' 1+0 JS ^7p 

blsal KAiL I sbOO" 

tiuger(HaW) J1160 ;+2.0 X158 

I\oolu>ta64s..>hik>jrtl7v +l^JUlup 

Cloves iMadagsKaijXa.ssa | ,:'x£.480 

Pepper Whtvx. .teni£»60 ; l£935 

Black ■ too i£770 j (£750 

• NomlnaL t Seller. « Unofficial close. 
4» Indicative price. ,b U.K. and Cotnmon- 
weslth refined, c Uganda Robust* standard 
grade Indicative prices f.o.b. Mombasa 
U-S. cento a pound, d Hmfiait—h while 
"C." I Umrootcd- a Seller's onmatloo. 
h Jam-March, a Metric tons. rScpt 


FINANCIAL TIMES 

J»a- Zfr ‘J*n. q [aontb agtH Year ago 


174.981276,341. 173.gq ) 1 78.86 
(Base: July L 1332=100) 

REUTER’S 


Janl'^STrau 23 Month agpj^Xear aRo 
llfl6.4| 1195 4| H75.S~1 JWflX 


<B>m: Kept- 18 , 1931=100) 

DOW JONES 


Daw Jan. 

Jan. 


tst 

Joace 23 

BE 

Ago 

ago 

ij pot... .;29 8.62297. B3 

■ te__ 

35CL37 

FBtaitoUfl3JMSd81.U 


318.87 


(Average 192+354fi=M0i 

• MOODY’S 

1 ST. 


MoodV* ) ™ I - 1 Jan - [ttunihji’ew 
f as go- 


tig* Cemn-tyj76a J753.6f 1778.2 


(Dec. 31. 1 Ml— IDO) 


crop, forecast 

' By Our Commoditim Staff 
U:S. WINTER wheat production * 
this year is forecast to decline. 
9.4 per cent, from last year’s out-’ 
turn despite a 2 per cent, riser 
in . the area sown, according ter-- 
the International Wheat Council;': 
(IWC). 

In its latest monthly bulletin - 
the IWC estimates U.S. winter 1 
wheat output at 40.7m. tons and .i 
says the expected decline is due 
lo the adverse weather cohdi- ■ 
tions which persisted until late . 
December. 

With the area devoted to • 
spring wheats (other than. ' 
durum) expected to be 4.9 per ' 
[cent. larger than in 3975 IWC 
: says total U.S. wheat production 
jin 1976 could be between 54m.- 
and 55m. tonnes, about 6 per < 
j cent lower than in 1975. 

i EEC to seek 
j end of jute 
; import duties 

’’ BRUSSELS, Jan. 

1 THE - COUNCIL of Common •- . 
! Market Foreign Ministers Raid , ' 
[to-day that it bad consented w; 1 ': 
! tbe EEC Commission negotiating. •" 
| a new jute i^reement with India’’-; 
i and Bangladesh, .which would:;; 
phase out customs duties . in the. 

! Community by January 1979. 
i Duties would be gradually—. 
! eliminated under the agreement. 7 
.which would operate ...front.— 
January 1. 1976 until the end of — . 
1979. . 

India and Bangladesh would,:'? 
have, to agree to restrict tneir! - 
exports of main jute products by 
accepting a ceiling, which would ' 
be allowed to rise by at least 10.;'; 
per cent, a year. 

For other products, the schema^- 
would be more flexible, but:' 
would include a compulsory, 
consultation clause, should The--. 
EEC market be disrupted by im- -; 
ports. 

Britain and Denmark will 
continue to apply customs 
exemption. The other ' seven---- 
EEC countries cut .customs*', 
duties by 50-60 per cent- last 
year. • EEC policv after 1979 will -k 
depend on economic trends, but"-- 
could be based on quota agree- v 
ments. - ?V 

Renter - 


i- 


No figures available— holiday.- 


GRIMSBY FISH— Supply moderate and 
Bernard seed— Prices ber eiaoe at ships 
side mnnrocMWd); Shelf cod £2.!0-£L5fl: 
Codlines n £0-12.38; Large. haddock f2.9B- 
£3,10. Medium hadduek CJo-C.nfl. Small 
haddock BJ8: Skinned dogfish medium 
I5JS, Large ImO: Rock fish £1.00; Reds 
Sailhc ti.40. 


EGGS PROMOTION 
AWARD FOR U.K. 

By Our Commodities Staff 
The Internationa] Egg Com-. 
mission's marketing award for." 
1975 has been won by two.-'-., 
members of the U.K/s Eggsr , 
Authority staff. 

Mr. Bernard itfallett. chief'--, 
executive, and Miw Rosalind 
Bicknell, head of- information ^ 
services, were selected as' tfie’0 
persons contributing the most; to r > 
promoting or marketing -eggs last---"' 
year. They will be presented 7--' 
wiih a trophy by Kfr.- Fred-Pear^ 'J 
rhe Minister of Agriculture on’" 
March 9 when the Commission's 
council will meet in London. 


i 
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STOCK EXCHANGE REPORT 




Fresh gains to II in strong Gilt-edged while firm 
equities take index up 4.3 at new 75-76 peak of 404; 


Account Dealing Dates 
Option 

‘First De clara- Last Account 
Dealings lions Dealings Day 


10 still on the profits advance, added 



Jan. 12 Jan. 22 
Jan. 2fi Feb. 5 
Feb. 9 Feb. 19 


Jan. 23 Feb. 3 
Feb. 6 Feh.1T 
Feb. 20 Mar. 2 


changed on balance at 114 per were scored by William HaUiusou. division, 
ceni- Yesterday’s SE conversion 45p, and .May and Hassell. S9p, On Eave^up 
factor v.-as 0.3392 (0-600S). 


British Home Stores _^head of to-morrow’s interim 
■> at 363 p. while Marks statement, Don/ord and EUialt 


■ 11 New lime " dealing* may take place 
From 9 JO a.m. iwo business day* earlier. 


Banks below best 


Still reflecting last Friday's 


The bis Tour Banks made pra- 
res>. but closed a few pence 


surprise reduction in Minimum below (he best. Barclays came (o 
Lending Rate and the exhaustion rest 3 higher at 345p, after 348p. 
of the long “tap'' stock, Ciit- while Lloyds were similarly better 
Edged securities romai.xsd the 3 t 275p. after 278p. Midland 
dominant sector in stock markets hardened- 3- at -Sl8p as did 
yesterday. A good demand was National Westminster at 28Sp. 
'seen throughout the sector with National and Commercial, helped 
the longer end of the market by Press comment, edged forward 
stimulated by the continued -j i 0 Stip. Merchant banks did 
absence of a replacement issue vv \\ with Hambros particularly 
for the exhausted “ tap." Final favoured at 210p. up S. after 212p. 
sains in this area ranged to 11 Antony Gibbs improved 5 to 55p 
points, although quota lions were an{ j Klein wort Benson gained 4 to 
i below the day's best, a modest jo4p. .News oF ihe Board appoint- 
ive reaction being attributed to men ts and substantial staff cuts 
switching shorter following the j e f t slater Walker Securities un- 
Chancellor's pledge to introduce m0 * et ) at 2Gp. 
measures in the next few months insurance Composites took last 
to curb unemployment, new which jr r iday''! advance a stage further, 
gave rise to reflattooary fears. Snn Alliance rose 0 to 457p and 
The Government .securities index pj, OC niv 6 io 234 p. General 
closed 0.73 ' higher at a new Accident also added 8 to 184 p 
]!<7a-i6 peak of 03-53, for a rise a f ter press speculation of a pos- 
or 1.4* over the Jast two trading eih ,„ f4Dm . to tvim -riirtiiic- 
days. 

Leading Industrials were over- 


aud National Carbonising, a pen$y. 4 

„„ .. — .„ r , - . statement, Donford and Elliott harder at 35 p. J. Coral rose 7; to 

the bid front. B. C Janes and Spencer, lMp. and CDS, 93 p, raiii^ 3 more to 47p. Newspaper 117p m a thin market, 
hardened 6 to I9Sp In sympathy shed a penny apiece. Of the few mention was also a factor in Lucas continued in Motors and 
with a rise of 3 in Barrett sp *i** Hcnderson-Kenion CompAir. 4 higher at 83p, and Distributors, rising 6 more tfr lflflp 

Developments at 128p. Burnett & TnhS RaIne * up 25 further 31 26p - for a t«<Hlay gain of 13. Gains 

^oper moved up 0 to SOp. Jom among several general of around 4 were scored by 

Michael (Savfle Row). ( at : Up. .re- rises of about S wre f. Pratt 68p. Dowty, »3p. and Clayton 
f°^^ d 129p, and 'Mining Suppl/es, Dewandre. TSp. Small., rises 

' hl 'Hn f n«fJi ed i the HSTZsS 61 P- Baker Perkins were quoted littered Garages. Lea Sendee 

** the “rights” issue. at B4p with finishel 1* harder at 23jp. white 
? f 1 " ° f P the new nil-paid ' shares at 13p Appleyard. 46p, and Arlington, 

m uarnar Sscotblalr. premium. Against the trend, 82p. put oa 4 apiece. 

Electrical leaders made further Kwlkform fell 4 to 77p and Hall 




PLESSEY 



nil 1 : 

1975 

1976 

NOV 

DEC ' 

JAN 


FINANCIAL TIMES STOCK INDICE 


Jn. r in. 

» i as 


Am. itJiok. t.AWi 

a t -*i - r w 


Gowrameni 


+= 


■1ft 


«t»; oajqi 


n»A Interest 1 


Industrial Ordinary 

Gftfd Mine* —~j 

Urd. Dlv. i'iebl S 


.63£3j V...V WkWJ WM .W <MMBi 

fiZ-BS 68.0* 68.881 68 Jfff 6fc47i 

404. ij »9^; 389.61 *9*Ji 


.4 


8X3.7 

MI* 


881.^ axajj 


808.7! 


■1974 

Mg!' M9' 5.3X* 

KamliiKsrndt-JuURB,; 14.93J 10,09] 14J»i XKOSl 14.76} 14.32 
F/B BaiiP (Mil wu Cfcj__; 9-86! 8.78; BJl] 9,7^ 9J&* 0 JSSr. 

Omlhtg* marked*— Ml* 1 73681- 7.84® 8.77al- ft Ufl'i Mfifij 1 

Bmiiry fnnwrcrXin... - f 96.79! tW4» 78.6® tWAl' W.Sl 1 J 


Bqulfy tnnnrcr&n...' - f 96.7* tW45| 78.0® MAJ} 

Knmty ampin* — Ll9.a3aj6.7B4! 17,W 17.696 81 JXMJi * 

M ain, h am m*. vim dti : jwa, «ul ■“ 

S'M. 4BSA- 8 am 4MA 
■ mmk .maorONNS 

ta> Based «n SS »er cwponUnt wx. ' fl)VNit=4T9. 

Basis Idd Govt. Sen. 13*1616. Fixed ltd. IBS. Iad. ItL 1/T/3S. 
XfincS rt 9- 3d. SB Atilrrtr OalHtoc. UU. Corrected. . 


V . 


HIGHS AND. LOWS - 

C«apu*fxrm 


&E Acnvn 


m>6 


Hi ah 


Lw 


Hash 


Law 


CotL. See*— 63.33 ; 4848 

TSp'I; 16i : *o.l: *01 


J«L 

26 


PL-rtd JnJ. - 62^8 i 9D.6S 
>2S.l.'iSi i .'3.'Lii» 


IncL OnL.... 40*4 j 146-0 

■tr'I'Ioi I if’i.iS* 


Gdd Mine*. 442.3 | 1974 


187.4 1 .40.18 

I - IntiMrtafk^ 897ft J 

SpwtUtHve T 'B8ft 1 

Total* . 800ft ‘ : 

tutor ArVa*\ • 
rmt-Wrtl.4 838-4 ■ l 
lq4nMrUl* ..- 277ft ' 1 
^v«»toWm ;■ B4.4 ' 


190.4 ; 50.53 
0>IMIy.AI.%b 

544.6 ; 49.4 

19^:72. ,&T-i6;Kt. 

442:3 '■ 455 


i Ci,w<sj jid \;~S/ :'D6;ICi 7I>. ■ T.min „ ....4 185.9 


4 l ™ P re? r i«i' M-hHf ^Revrofle d °''' n ** Uf^r im fi?ures ar « papers moved narrowly apart 

p a Ss &£% 'Ser S^- “ h J± le ? for T :T\ ■■ ,r0m UP 6 " ** 

for a twft-day rise of St and featured Foods, rising 3} 

Philips- Lamp pushed ahbd i Rush & TOmpklUS T1S& 

more to £101 BICC out on 3 to response to Press comment. Tate . . 

130d and EMI 2 tD H<, 4ou Else- an ^ Ejle were similarly influ- Leading Properties improved ' . . 

where Dorman Smith” iiSp and enced at 290p, up 7. In Super- afresh -after an easier start. Land new Account on a firm note. A the Cape and local aburc 

Iftorence SeotL 19 d* recorded markets, Tcsco closed' 1! harder Securities closed 3 harder at I92p, small demand in front or to- despite small Comineutal i 

improvememTof "Store Ultra at 431p. afler IS7p. and MEPC a penny morrow’s preliminary results left around mid-day. The Gold , 

Electronic, following list Friday's Grand Metropolitan, still reflect- f™* « “ p ; ■/& “3“* SimonsScJe Investmaits 3 tetter intes subsequently dfOPPfli 

Press-inspired rise of 3. ended a jng Uie prelmunair statement, J^ndadded 2J at Klip and at oJp. im p rovementsor a round -12. i. . t 

- » Property 2 at /4jp. Rush and 5 were recorded in International Among the heavyweight 


penny higher at 62p. after 63p. made fresh headway. the T .. ar0 — nmnimnnu. t. 

while Press mention helped Racal Ordinary closing 2 better at a ralls ranged to a point ii 

onics to gain 2 at 24Bp. The 1973/76 peak of 88p and the 10 Winte r bottom T ISjp ; The inCTrasetl Drfefontetn f£2Sf) with lo . 

; projection In the formal per cent. Convertible loan stock acUviy in ^dts re vIved buyers of 3 . sem m Ila rtebee st (£1'* 

acquisition of 1991/06 finishing 3 points higher St £ cl ^ ob , b ^"- l h?^^ 1 T Helena (I2IH) 


si bio 
issue 


to £30 m. “rights’ 
being announced in the 
future. Among brokers. 


Hallamshire were quoted a penny Electronics 
easier at 5ap ex the scrip issue, profits 
Chemicals sported some good documents for the 


shadowed by Gilts. Nevertheless. | >es | ie an d Godwin were popular gains. Rises of 4 were scored by television rental 


prices made further small head 


g before aI 105p ’ up °' 


and 


(■II- 



shading 
close 
day 
index 

a fresh , 

Overall the tone was generally where. Distillers edged forward 2 
firm, but demand for secondary 10 I49p. 


, 383p. and Alginate. 18Sp while Loyds_ Retailers left Electronic marked up 3. to 2Sp. while gains “ SStiTa hi r gJ^SSES* MeS^hSh Of the lower priced . 

led Colloids advanced 9 to I13p. Rentate^smuterly better at_69p. of around 4 were scored by Lad- io ° Hairnnerson “ A_- do«S firm. P ^nniess .Withy fated Ubanon dropped 40 lo 340p 

Ocean Doomfonteln and Snuthvai 
retreated 33 to 815p ani 

firm 

- -? 1 -,n < - (.it icaiurea. nesa kwiuiuciii high- Financials mirrored Gold 

Press comment on the bJd sock! features, these occurring Miscellaneous Industrial results. due Fcbruary^S. whUe li£Thtan „ recovery potential “ ArngoW a 1 point low 

issues was selective. Rises led Movements of note were few situation brought about another often outside of the leaders which jnade a half-hearted effoi 

falls by 9-2 in FT-quoted Indus- and far between ip Buildings. RMC lively trade in Weston Pharma- had gams of a as in GKIS. at 2S9p. oi„ner pi ;a small business, 

trials, while the FT- Actuaries picked up another 3 at B9p, while ccoticals. which improved 
All-Share index advanced 1.1 per Mfxconcrete, 
cenL also to a 1973-76 peak of Holst. 43p. 

169.49. There was a slight itn- Liner Concrete 

provemeni in the JeveJ of activity a penny harder at 23p ex me advanced Si lo a 1973-76 peak or utoper spurtea s to asp on me 5SSo and Shell touched 392p prior - GoW Fields eased to 20 

as measured by official markings ** rights ' issue, while the new nil- 76p xd. ELsewhere, Stores were proposed return to the dividend "® n * * cheaperat Mttlino 2 lower on balance at “a - notable exception to the ; 

of 8,813 compared with 7.863 lalt paid shares opened at Pp premium generally quiet and little changed, list this year. Still reflecting 18t)p and the “A" 2 easi er^at lBSp. ^settling^lowe^on .haianM^t Kn,t.2op. Stoddard _A^ ^SaJSsSSoP -S et 

Friday and S.163 a week ago. and closed at lOp premium follow- Burton “A "t however, proved Friday's 


trial leaders ou * ‘"“TV 1 Z* lighting the recovery potential “ArngoW” a point low 

effort to on paeiao* ahead of Thtmsday^s buyers to Textured £231 and Gold Fields of 

ta£? Reid Int " im PUt 2 10 «*■ ; JeSS.whichrS 5 ltl 22p !*SS AfHc i tan 3t £1S } . I 
- - Leading Oils failed to bold small f ra y closed a similar amount considerations of the 


>' P ~ “ mme ” t ^ «F.7'ta P ro«me„K endei^ed diWVT'SiS. SsS'K «. M 

- - ^ t - J “- ■ • results axe expected Zaire jowered Omrier. 

Courtaulds improved 3 solidateo 1 more to 183 
as did N’ettingham Maou- Tioto-Zlnc fell 3 to I94p 



recommenctetion after i6Cp. Boots I39p. Pflldngton, 388P:, overseas and investment 2 to*3Sp: the interim figures are tcend was Setecticni Trust 

recommendation, 30fip and Meta j box, 286p. all man- prejnium influences, however. due Febn iaiy 4. ro “ l0 . E 

aged gains of 4, white BOC- Inter- J?ok Royal Dutch up 5 to ESty. After a reasonably good turn- switching out of charter. 


F.T.— ACTUARIES SHARE INDICES 

Tbese indices are the joist compilation of the Financial Tines, The lastitnte of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 


Monday, Jan. 26, 1976 


^iim in parvntbif-sn) shne? number 
of BUvIm per Recti oa. 


ln-ies 1 Day** 
>i.t. Change 


e«. oit-o ; 

E"m'nci. Dlv. 
Ylvfc! S* Yield* 
Msm ; I.ur 


C-TJJ. 1 ai 36^i Cui 


Krt. 
PR. 
Ral in 

inrt! 


(Tax K« 




Gat. 

r,K 

llaltn 

mill 

C'orp. 


Friday 

Jan. 

23 


Tlmr. 

Jan. 

22 


Wed. Tueadar Vear ' 
Jan. ■ Jan. * I «p> 1 
21 i 20 'tapprosl 1 


High* ami l^u Index 


Index 

Xu. 


Index 

Xo. ! 


Index 

.No. 


Index i In' let 
No. J No. 


1973(76 


Since 

(.■■m [illation 


I High j Loir i High I>..w 


152.13, t 1.2 15.18 


1 CAPITAL GOODS (ITS) 

*j Building Materials (29) ...|w7.3i j+q.7 

a ! Contracting. Construction (23) 244.55 ;^-o.s 


'271.71 1.7 
176.12 -2.6 
133.88 .-r 1.7 


4 ! Electricals (16) 

* j Engineering (Heavy) (13). 

6 : Engineering (General) (63) ... t 
1 ! Machine and Other Tools (9) 53,28 +0,3 
8 ] Miscellaneous (25) ... 130.93 +u> 

e [CONSUMER GOODS 
U DURABLE). (56) 

10 j Electronics, Radio TV etc. (15) 148.33 V 0.5 
. Household Goods (14) ... 179.66 + 1.3 

12 j Motors and Distributors (27) 74.23 +2.4 

13 iCONSUMER goods I I 

l(NON-DURABLE) (168) 

14 ' Breweries (15) 

Wines and Spirits (7) 

Entertainment, Calenng (16) 203.94 +2.1 
Food Manufacturing (22) 

Food Retailing (16) ... 

Newspapers, Publishing (15) W.10 +0.4 


11.56 


14.62 


16.07 


17.41 


5.55 . 9.94 : 9.94 


'5.71 : 13.48 I 13.47 


3.93 10.67 10.37 


4.39 


6.66 


9.12 

8.91 


9.12 


8.91 


16.57: 6.32 , 9.04 9.03 


15.85! 7.93 : 11.37 11.37 


15.91 i 6.44 ! 9.54 i 9.64 


129.66 - 1.3 l 14.54 I 4.84 I 10-37 ! 10.35 


13.10' 3.61 < 11.43 11.41 


150.28 147.93 147.96 149.83 79.75 152.67 51.78i 306.37 i 90.71 

Ilwli76|(«i,'l/76i (4.5, 73i Ifli 12-7*1 

146.24 .144.21 .144.74 140.77 74.23 150.18 46.11' 233.84 | 44.27 

! ■ ■ .115/1/761 (fi/l/ftj, i2.i(72i (U-12,'74. 

246.80 243.99 247.47 249.46 126.89 263.64 74.74! 389.33 . 71.48 

| j l : Item. .(6'imij -tt9/6/72i .<12.'12,74. 

267.22 861.12 259.69 265.24 149.18 271.7 1! 98.49 350.04 , 84.71 

taS/I/Wi: (2,1 (76V M5/*2 1 jpbfiSXiRt 
171.71 .166.03 166.70 168.62 99.83 ,176.12 64.39 802.57 64.39 

(26 I/7SV 12.175., <8'&73> i i2-I/76> 
131.17 68.221133.88 45.43 168.69! 45.43 

taS/l/TFi (4il(7a» r4;5(7Si i [P’l(76i 
62.40 ‘ 29.44 ! 63.28 20.11 136.701 19.96 
■06(1(76. I2(l;75t .4(1/961 iW' 12/741 
127.75 127.20 127ft6 73.00 130.93: 49.65 177.41 i 49.65 
. '(2*(l/7*» iBtllldt ( 27,‘4(72> (Sri ‘75) 


131.63 


63.10 


129.67 


127.95 


130.02 129.86 


52.42: 62.63 


( 


125.53 125.02:126.53 


147.53 1 143.72 142.10 '144.79 


68-20 ■ 129.58i 38.39 227.7a! 38.39 
06/1.76)- (6 1(7a|. <21/4,(72) (6ri/75» 
69.71 148.33i 44.2B 1 257.41 I 42.85 
(6/1/16), c 19,-6:721 (12.12(741 


13.53 5.94 I 10.86 (10.82 177.28 176.95 178ft 2 .178.83 , 97.32 181.70 64ft3' 265.8a j 63.92 


17.37 6-43 ' 8.62 1 8.82 


159.09 -1-3 12-65 5.49 ! 11.67 11.55 


15 


...174.80 +1.3 
...181.41 +16 


12.87 6.17 ! 11.66 1 11.66 


10.20 6.56 14.87 ' 14.87 


26 


10.66 5.99 . 15.03 , 14.32 


17 


18 


,.-169.41 +14 
148.64 + 0.7 


12.82 4.89 . 10.98 ' 10.91 


19 


| 10.67 
: 13.12 


4.6S 13.64 , 13.64 


5.81 11.41 , 11.4) 


20 


22 


23 


24 


Packaging and Paper (13) 

3i ! Stores (33) 

.Textiles (22) 

Tobaccos (3) 

Tqys and Games (5) ... 
OTHER GROUPS (94) 

Chemicals (24) 

Office Equipment (10)... 

Shipping (12) 

Miscellaneous (4S) ... 


109.84 +1.0 


..'132-68 r0.8 


180.25 +1.5 


228.18 +1.9 


59.88 -0.8 


20.13 6.95 • 7.40 I 7.40 


11.39 5.10 13.43 .13.43 


13.22; 6.99 9.74 I 9.14 


15.21 ! 5.91 10.01 ' 10.01 


22.77, 6.64 . 6.12 . 6.12 


72.48 71.44| 71-65. 71A8 , 


<l*.l<76T«i,lrR>i • <4/5,721 ‘(U '12/74) 
28.46 74.23 19.91 170.59 1- 19.91 


i»/l/7o'i;i8/I/7!» >16, 'LIB, , (6/075) 


157.06 164.13 ;154.57 156.38] 96-92 [1B8.69I 6L98 226.08. 61.41 
I • US(U7*< i6. l/(5i (lh'8,'72) :<L4: 12,74) 

172.62 167.66 168.51 170.40 119.91 175.99 ! 76.58 281.87 ; 69.47 
I « . 0S,l.‘1Pij(S/t(7si (2E.il/7K) (14/ 12/14) 

178.S2 : 175.71 176.93 179.14 119.58 184.81 1 60.42 257.40 78.81 

fl6ri(7S,;i6,'l;7!j, (13rt/7?i (U(12//4) 

91.72 203.94; 65.28 329.99 , 94.87 
|26(1/16) (6‘!/1di 1 12; 12/ (2) ( 19/7/74 ( 

94.04 160.49! 62.03,211.65 , 69.78 
(12(1/76), (2/1(7pi 1 (1/5/72) i(lt.'12/7<) 
96.40 195.88, 57.15 235.08, 64.25 
(lOrll) .(2(1/75' (lb (8(72) !<iljl2/?4| 

88.73 175.30: 55.08, 250.29! 55.08 

(15/l(76i!(6/L/7b) 'U2/l/?2i 1 l*'U7bl 
*** 43.46 


199.84 ^193ft8 194.25 190-95 
1167.07 .164.13 163-44 165.51 


147.56 144.84 144.62 145.40 
173.41 171.95 171.50 172.24 


108.79 106.32 107.09 108:76* 66.99 111.08! 43.46 135.69 

(16/l/76| (8/1/7 01 «3M/72( 


1132.61 129.67 130.35 132.27 


86.94 136.21, 62.63| 204.39 
{l5/l/7R)'(6/l/7bi il6/8fi& 
177.54 173.45 174.10 176.06 92.88 180.26 62.91 253.78 

. (36/1.7$) 16/1/76) 1(17(9(68) 
1223.93 221ft4 282-29 224.03 147.23 230.tM 109.92 339.1 


69.40 59.13 1 59.72 69.98 34.60 


(12/1(76) (6/1/16) i (2/8/72) 
1S5i7 ^ 


63.76, 20.92' 

' ftO/U) 1 (6/ UldWlR'l/TO} 


25 


212.49 +1.0 


26 


2 V 


92.94 


3.2 


28 


,..408.22 4 1.6 
( 1 
...169.59 + 1.4 


13.18 4.53 > 10.64 


13.28 6.62 10.77 


10.64 210.41 207.84 207.41 |209.U 
10.77 '< 93.14 1 91.18] 97.63 


18.46 5.95 6.93 6.66 401.73 394.62 394-90 


13.91 6.23 i 10.58 1 10.58 167.87 166.15 '165.55 


96.39 


107.57 '212.49' 73.14 212.49 


(2$/l/76) (6/1, -75' (26/U781 ffL/lft/7«» 


77.04 1104. /a 45.34 246.06 
• 17/4) 1,2/1/76) ii/9/72) 
1392.89 294.13 408.22 194.38 517ft0 
I QS/I.'Wi ibiirlht (b/ 12/72) 

166.85 94.78 169.59 60.39 268ft3 
I C9>rl,i6| i6/l/7t» i2ib/72) 


national, with the aid of Press Press mention coupled with a ovcr Tobaccos, Bats, closed 4 
mention, improved 3 to 61Jp. report- that news. hp «- ^ 


. v .v« *«h — — . . Platinums were neglect' 

oe higher at SWp; the preliminary generally firm Coppers, > 

*■" ha 


Unilever finished 2 firmer at 438p f results are due February a rose S to 228p and 

after 440 p. Elsewhere, the chair- Participation deal nelwd Tricwi- Rubbers were firmer in places 
man's encouraging remarks at the tr0 ‘ * m P r °T e p *°. aBp - _ am . on g on Far-eastern advices. Kuala 


null I a CULUUI 0 CJII« iciiidtio ox uir . ' . _ _ - _ * . UII r di Xdaici u nu* rvva. uira lncfnifanc • oainpH ■ 

AGM on the profits and dividend secondary issues Lnnmur Kepong gained 4 to 4fln do jje the closure of ovt 

outlook left Avon Rnbbcr sharply sunnorted and Consolidated Plantations 3 to hrmemSkpS^rAustrTl 

hither with ee edveece ofj. e, 4 “ S3 cyuffl 


S; -sa; «> “ ^ “ Ksafitt 

Trader, general GflldS retreat ■ farther ah-tia,, peah 'a 

of to-morrow's interim announce- finished just a shade firmer. Last week s rally in 


furtner an-time peas o r 

South Charterball Finance galnetr'.’i '>» ii* 


ment and Gestetner "A" closed although Si me Darby were notable African Gold shares came to an ^ f,’^ a 


_ ime o>rny were noranie Ainran ui«u v- nr .u ail activit 

similarly harder at 167p ahead of for a rise of 6 at 118 p- Incbcape abrupt halt following the setback. of ,ts i J ,rth „ a . . ‘ 

Thursday’s annual figures. Favour- ended 2 higher at 330p, after in the bullion price, whiph was Elsewhere. Murehlstm ad 

able Press comment prompetd 995p. while Loodio, irith interim finallv $3 25 lower at S12o.50 per 50 to SSOp on persistent 

gains of 5J and 2 respectively in results due to-morrow, were a ounce. buying while Yukon Coiu« 

Polymark. 28p. and B. and I. penny harder at I27p, after IMp. .Jobbers marked down pr»«~ gained 8.. to a 1975- ifi hi 
Nathan, 38p, wbl]| Pieasurama, Trusts and Financials began the following modest offering from lOOp on Canadian innuenci 


e 


ACTIVE STOCKS 


No. 

Denomina- of.. Closing 
Stock tJon marks price_(p) 


ICI 

Weston Pharm. ... 

BP 

Avon Rubber ... 
Cons. Gold Fields 
Reed InL 


£t 

lOp 

II 

II 

23p 

II 


19 

13 

12 

U 

11 

ir 


365 

77 

53S 

63 

201 

274 


Change 
on day 
+ 4 
+ 11 

- 5 
+ 16 

- 2 


Barclays Bank ... 

■ £! 

10 

34.7 

Boots 

23p 

10 

139 

“Bats” 

25p 

30 

- 360 

GEC 

2op 

10 

158 

Grand Met 

50p 

10 

• 88 

Shell Transport ... 

2op 

10 

388 

Trust Hses. Forte 

2op 

10 

122 

A’raec Shits ‘New’ 

Nil/pd. 

9 

18* 

BOC InL 

25 p 

9 

B1J 


3 


1375/6 
high 
■366 
77 
613 
fl3 
290 
297 
34S 
14S 
360 
13ft 
S8 
404 
127 
22 * 
61 J 


1995(6 
low 
118 
19 
190 
27 
1S8 
124 
112 .. 
45* 
164 
51 
171 
118 
40 
IS* 

16i 


recorded yesterday in the Official list, and under Rule 163(1 ) (el. 
•Premium. . 


P5rl/7a) 

62.66 

j(li/ter?4i 

94ft4 

1(13(6/62) 

20,92 

(6,1/75) 


71.90 


46.34 

(2/1/76) 

90.80 

,(29.«/62) 

60.39 

(fi/l/To' 


29 

INDUSTRIAL GROUP (496) 

160.72 +* 1-2 

1 

| 13.65 . 

5.41 

10.76 

, 10.69 

j 168. 78 ^156.16 166.62 

1 168.02 

91.39. 160.91 09.19 22U.i7i py.ui 
iKWI.ritn^a/l.Ti- i (i/5/12) 1(13/ 12)74 

30 

OILS (4) 

J337.03 . — 0.7 

| 14.93, 

4.78 

i 7,48 | 

| 6.70 

|339.30 334.44 ^332.10 

336.94 

170.83 I3B1.71 iuo.03. +01.66 o'/.&o 

l'0/l/7fl 2ri//l I<»W69' (28/o/S2i 

31 

500 SHARE INDEX 

|176.64 j* 0.9 

13.84 . 

5.32 

. 10.11 

1 

1 988 

J173.91 ,171.09 ;171.25 

1 173.02 

98.17 1175.91' 63-43! 227.9e | 63.49 
fi(<*l/W,«if/f/7b' 1(16(8/72: rif3ri2/74> 


42 iFINANCI.VL GROUP (100) 

150.62 |+ 1.7 

- 

4.70 ( - , - 

148.18 .145.45 ,145.65 147.18 

33 j Banks (61 .. 

189.59 '+ 15 

15.37 

4.25 ' 9.94 j 9 .'9 4 

166.75 

182ft0 ] 180.90 181.71 

34 Discount Houses (10) 

175.10 '-0.9 


7.02 1 - ! — 

176.69 

176.62 1176.09 175.44 

35 [ Hire Purchase (5) 

120.62 ! * 2.2 


5.48 i _ . _ 

117.87 

118.72 ll 18.72 120.24 

36 : Insurance (Life) (9) 

127.64 ;+ 1.6 

— 

5.36 | — ; — 

125.56 ; 125ft3 ilZ5.81 [127.84 

37 insurance (Composite) (7) ... 

117.61 : j- 2.0 

- 

5.83 j - 

115.27 

112.33 113.20 114.87 

38 Insurance /Brokers (9) 

225.77i*0.2 

9.18 

4.00. 16.431 16.43 

223ft 5 

221.72 233.99 ;3B5.32 

39 ; Merchant Banks (17) 

93.08 - 2.1 


5.9i; - i — 

91.18 

90.51 1 90.51 ! 91.21 

40 1 Property ('32/ 

189.57 2-0 

Z.42 

2.57 ; 78.96| 73.32 

165.93 

182.59 185.14;185.87 

4i [ Miscellaneous (5) 

83.38 1 + 0.9 

I 

16.06 

6.32 ! 9.88 1 9.88 

1 1 

82.67 

82.19 j 85.85 j 83.85 


89.46 150.62 sb.oO kM-i.41 1 66.86 
•f2*=/K7*?i iEi/l/7bi ’(11/4/72) (13/12/74, 
98.11 109.59 62.56, 288.58 62.44 
:(2C/l,7«) (3'1/Toi ‘(2J3/7S ;<12/ 12/74, 
126.66 : 160.04 84.13' 295.13 81.40 
'(I3/L-76) i$/l(7br ; (2/7(72) (10/12(74! 
96.64 1134.39, 42.81 453.72 I 38.83 
I iiCv3i iSri/7bi ' I«rori2i l(ll/12(74i 
74.87 ! 129.31' 44.88 194.46 44ft8 
' 1 13(1 li '.,2(1/70, '(16(3(72) (2,1/70) 
183.90 44.4T lfifi.76 I 45.96 


67.55;183.90 44.47' 155.761 45.96 
I iaJBi (2(1/75) '.i2]/4/72> <Xl3/te(74i 
116.19 (252.59i 68ft6 > 262:37, 65.06 
(It/ll, (7ri,76|Vl3ri2(72)(l6/L8i74, 
94.97 31.21 ! 278ft 7 31.21 
, (7(3) i7ri/7b)l 1 1/5(72) .1 (7/1/7S) 
,241.22:88.19 I 357.40; 66.01 
(22ri i i (7/U75)'(9/ll/73l (20/4, 66) 
86.72 ; 54.78 j 305.13 ( 33.39 
(f)rir/S|.(U).'l(7&)!(l«&/T2t 117/12//*! 


69.72 


139.11 


54ft2 


Investment Trusts (SO) 


•! 


181.63 


► 0.8 


2.77 1 3.94. 36.12, 36.09 (180.17 177.55 177.61 179.02! 


119.34,164.40 73.44 346.79(71.63 
... - ■— |d3;i*/74i 


If 15/ wav IfiriflS) (ZiAflZ) 


« ALL-SHARE INDEX (6S0) |l69.49j+l.l 


6.12 1 - 


- 1167.70 il64.93 il65.09 166.78 > 96.88 169.49 62.16 228.18 . 61.98 


OWK7R) (6/1/76) (D6/72) : (15/I2(74| 


COMMODITY GROUPS 

( .Not included in 500 or 
AU-Share indices) 


44 ! Rubbers <9) 

45 . Teas (9) 

46 1 Coppers (3) 

Mining Finance (11) ... 

Tins (S) 

Overseas Traders (13) 


47 


48 


49 


415.75 |-1.0 
199.34:' + 0.2 
276.58 j+2.2 
■m I 


15.42; 8.08 i 9.96 


112.37 ;-0.6 


88.61 ,-0.7 


39.61 ' 8.68 I 3.71 


9.93 

3.65 


1420.07 421.01 421.23 418.03 


33.75 


10.52 


14. IX 


6.21 ; 2.80 


4.48 10.74 10.74 


10.19 > 10.11 ! 9.49 


...B33.75 -0.1 [ 14.34 4.47 ; 8.92 ! 8.92 B34.07 iSJlftO 231.05 


119.07 ;il9.07 1 119.07 >118.91 
2.80 (270.60 ;267.28 ;263.96 265.37 
115.04 ri 11.92 lllft6 ; 112.00 


89.24 > 89 ft 8 I 89.84 


90.50 


i232.63 


329.69 


78.52 


378ft7 


86.68 


525.45j2ei.66' 685.57 


(23(bi 

124.57; 




( (23/7/73) Jl2b(8/«b, 
99:79 


84.68 


76/7() 184.57. 

. aim. fmwrtbMiWVttj’ai/iort*) 

1467.74 261.97; 567.75 94-08 
(Zltbi ; Lj3/lL/?iuk>/ifM) '(29/4/92) 
141.34, 80.68 I75ft01. 66.31 
I li£l») i • 22/1/7&, ,1^,41680 .(30,9/74) 
68.84 1114.49- 68.91! 126.43 54ft3 
(3/6} ;(8/W3) klZ/I/73). (ri/o/71) 
135.73 !262.25i 97.37 258.23 1 97.37 



- 










V—. 


Since 



FIXED INTEREST 



Jon. 

B5 

Jan. 

SS 






ggn 

(approx.) 





Sterling " 
CenlftoatM 



Loral AuiL. 
nseotiatde 



Dlkcoum 

mufcet’ 1 





lodes 

‘ Vh-n 

21 

3) 

19 

16 

lb 



1 

Jap SB 

Intabana 

Authority 

depnrit* 

Hjoum 

Compsuv 

Treasury 

■ft.nl 

[Ftoe trade 



No. 

% 




' 

High 

tjyxe 1 Hlftb 

Law 

1976 

of deposit* 

• 

bond* 

deposit 

dopmlt* 

deposit* 

Mia* . 

bfllB« -• 

Hlk*. 




13.53 







•i.3,66 


■■ 



OrenugbU... 



10-115* 

• _ 

— 



. 10-11 

10-12. 




1 

Consols. 2$% yield 

— . 

13.70 

15.89 

13.88 

13.78 

13.78 

13.67 

,14.63 




i ila.vs notice. 

— 

— 

10 1 8- 10 >4 

— 

• — 

— .. 


— ' 


•- — • 

2 

20-jt. GovL Stocks (6) 

5178 

H2.59 

50.69 

49.83 

50.06 

60.63 

50-89 

51.14 

51.00 

47,10 


38.97, 115.42 

38.27. 

t7 day* or 
! day* notice^ 


laiov* 

laia-iOJa 






lOig-10% 



_ k ' 

3 

20-yr. Red. Deb. & Loans (15) 

4B-99 

1 14.78 

50.46 

50.24 

.50.33 

60.42 

5048 

60.37 

50ft 7 

42.01 

(90/3) 

50.68 

(3/ll75HLU»8A 
37-0 1. 113.43 

(3.-U7S) 

57.01 

One Qvxitb _ 
Two nionthaj 

10i«. U) 
1O10.«7 3 ■ 

10-lOri 

97g-)0 

104-104. 

10(3-10 
Ida 10 

ioif-iii* 
10)3-11 k 

— 

9i 8 -10 

953-97 a 

'93 

1O10-1O& 

11-10)/ 

11-10*8 



49.94 

‘ 13-85 









Cl/3) 

(3/ 1(76) (23(10, «) (3/1.76) 

Three monUi* 

10.95, 

9J*.9« 

lQlg-101* 

lQig-10 

lOJa-llk 

* 

93*.92( 

9B-9«* 

DUlOlft 

4 

Investment Trust Prefs. (la) 

49ft4 

49.77 

49ft& 

49.77 

49.77 

•49.77 

4940 

42.14 

fcrn’i 

35.35i 114-41 

34.43 

maotha.. 

978-91* 

91*-9ii 

104-10U 

10U 05, 


: 



■ 9)4-9t|' 

11-101* 

6 

Cotnl. and Indl. Prefs. (20) ... 

69.58 

13.62 

69.47 

69.20 

• 69.45 

-69.66 

59.95 

69.74 

69.60 

57ft8 


(3/I/75).(IS/0/6S/ !(<l/t»74l 
47.67. 114ft6 , 47.67 

•Mm maarbe. 
One year 

ioia-ia 

3fr9H 

lO-ll/df 

.IWt-lOta 

20*8 B7 8 
104e-97 B 

1038-12 !« 

lOie-lIU 

— . 

— • 












* 




(18/1/75) 

fG'l/7b)V?/10fS5) 
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r «ro yen re 
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HESB 

n 


HOB 

MR 


Section or Croup 

Owe Date 

Bow Value 

Soatw Or Cron 

Base Dote 

Base Vain 

Overseas Traders 

Jl/12/74 

100.00 

Mis cel lane ovs Financial 

31/12/70 

12L06 

Engineer Ins (Heavy! 

31/12/71 

15JJ4 

Food Mamtf acta ri&s 

27/12/6? 

1 WJ\ 

Engineering {General} 

31/12/ti 

133 M 

Food ReuitiOfl 

2702/67 

12013 

Winns and Spirit/ 

lb/1/70 

in.it 

insurance Brokers 

27/12/67 

7U7 

Toys and Games 

16/1/70 

135.72 

Mining Finance 

29/12/67 

100-00 

Office Entente at 

16/1/TO 

162.74 

An Other 

10/4/62 

10Q40 

Imlastrlaf Group 

>1/ 12/TO 

12020 ! 

t Redemption yield. 

FT-Actaurta* 

Indices are 


calculated (n. Extol CaipmairiatlMS Lira Hod (s 
member of the Ettbnse TOegrajrti Croup) on an 
IBM 570 compotor, 

A new tin of the constituents of pie FT-Acuarles 
Share Indite* U boot available From tbs Pabltoben, 
*c Ftaaacial Times. Bracken House. Cannes Sreet, 
Losdoo. EC4P (BY. price 13p. Bp inland post lip. 
Coonuofiweoltb Up. Pontiga 22 pl * Corrected. 


Option Report— 3-month Call rates 

OPTION DEALING DATES Gold Fields Dixon’s PhAto- 
First Last Last For graphic ** A.” Geo. Wimpey, 

Deal- Deal- Dcelara- Settle- Bridgend, Premier Consolidated, 

Ings Ings lion ment NaUonal Westminster Bank 

Jan. 20 Feb 2 Anr 14 A or 28 Warrants, Dunlop. Courtaulds. 
{S’ 3 web 16 Anr* M MavU House of Fraser 

Feb! 17 S£: 1 MayS S^25 «d Caravaiu Int . A “put" 
3 was done In Assoc. Leisure, while 

“Calls” were dealt in Amal- “doubles” were arranged in 
gambled ’ Investment, William Charterhal] Finance, J. Brown, 
Ma Hinson, J. Brown, Cadbury S. and W. Berisford, J- Coral, 
Schweppes, Rolls-Royce, Charter- Town and City, Bunn ah Oil, 
haO Finance, S. and W. Berisfopd, Mj'son, Amalgamated Investment 
Burmab OIL Myson, Land Seeuri- and National Westminster Bank 
ties, Commercial Union, Cons. Warrants. 


Industrials 


fCinsrdlan.. .( 20 ^/,IUen_ 


IG.K.X 22 

P. Cement. J 15 Hawksr SUM ... 27 
M>?.Lelsurr - 3 Pmser 8 


A. 

Amo?. _ 

Bai+lays Bank.: 25 

teeebam , ~~ 

Bo«t* Dru/; 

Boaters,, 

H.Ari 1 i 

Dririxl, Ley land: 

BOC Int - 

Burton" "A’ 

Csdbiirys ......J 

ConrtauKI? 

Oebenhaojs — — 

Dieillm ! 

Dlislnp 

Basle 6 jar. 

17 

fieri. Airidenr... 16 
fieo. Electric... 13 

Glaxn......_ ; 36 

Grsiul Met 7 

r. r.s. w : 17 


II.C.I ! 2t 

28’1-rrnps" I 7 

12 II.C/L. J 7 

16 llnremk .1 7 

30 (Legal & General! 13 

7 [iedhrufc*. ; 11 

5 lg Lloyds Bank-.. . | 22 

7 fl/O." 

6 P'Slam'*- t 

11 |3tarks& Sp’Dcerj 

8 ptkLUnd Dank. 

13 IXatlWmt Bank, 22 
61a'* 4 Do" Warrant nj 10 

13 |P± 0 DM ... 

iP7esscy 

IR.H-M 

Bank Oru- ‘A*j 18 

Itleel lori ; 23 

iKutbrnans . 4 


en- 

n “A" 

Inrat. ... 


Thou 
Tube Inrcat. ... 
IDuitever ._ .... 
Cl»L Drapery'- 

Vfrfcgr* 

TVilliiira« Hud*n| 
Wool worths...:. 


tP n i p ar ty 

6 t* AmsL tnv 1 

6 iBrit. Land... ... 
Ctou Counties... 


5 

6 
20 
27 
40 
10 
13 

4 

6 


'Shell 28 

Ultramar. ; 20 




K.P ! 

IAnd Securities 

-MBPC | 

Peachy 

Town A flrr... 


Water WalfciitD’ 6i s 3nnnah Oil — :t 


'hr* . 

k Cumm., 


4 

4 

4i 9 

8 

18 

9 

6 


lltnee i 

An^to Amer 1 50 

Charter Cons. . . i ]9 
Chart*rtL7) Fln:i 6 
Cans. Gold . ... - 18 
,Dt> Beers Def.:.| S5 
P. A GeritiM. ..,350 
K7reat BouWer.j 12 
[Hampt™ Areas 14 
H*raj*'.n Prop.) 4 

Kloof ... .,140 

Conrho ' 13 

Loral ne..._ ; 55 

Pceetdon 1 55 

Prm. Sreyn 278 


/4ia(K(o r. Zinc r SO 


4 


KUte - .; 

It. Pemlemn, 


42 

4 


Welkom 55 

WertAreu 1 75 

Western iTng.., 18 


RISES AND FALLS 
, YESTERDAY 


Britton Faadi 

tom. Dorn. std 

' Fsreton Bond*- 

IndBrirtmls - 

Financial, and Prop 

on* .. 

Plantation* V. 

Hines 

Recent Issues ... 


Up Down Some 


Totals 


57 

— 

2 

• 37 

2 

a 

612 

133 

«r 

270 

18 

301 

10 

3 

21 

10 

4 

33 

24 

66 

61 

16 

2 

12 

1456 
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NEW HIGHS AND 
LOWS FOR 1975/76 


Too numerous t» nime indivMiialiv. the 
2 S6 new 1975-76 twshs recorded among 
sAcqrlM* 11*104 In thr Share Intormarlon 
S^cTyratercWY ar* given be) 0 -in thejr 
sab-tactions. There were 2 new lows. 


NEW HIGHS (256) 


BRITISH FUNDS *25) 
CORPORATION LOANS 111) 


COMMONWEALTH AND AFRICAN LOANS 
•Si 


AMERICANS <23> 

. CANADIANS (5| 
BANKS »l 
' BUILDINGS <1*1 
CHEMICALS <61 
CINEMAS 11) 

DRAPERY AND STORES tB) 
ELECTRICALS (12) 
ENGINEERING (38) 

- FOODS <4/ 

HOTELS (4) 
INDUSTRIALS tX2) 
INSURANCE ID 
MOTORS (7) 

’PAPER AND PRINTING (6> 
, PROPERTY *21 . 
SHIPPING <2/ . 

SHOES <71 
TEXTILES (TO) 
TOBACCOS (T) 
TRUSTS (19) 

:OILS 1 31 

, RUBBERS n» . • 

MINES Ml 


NEW LOWS (2) 


MINES (2» 

Coronation 


MONEY MARKET 


Exceptional shortage 


Bank of England Minimum 
Lending Rate 10} per cent, 
(since January 23, 1976) 


revenue* payments to the Ex- night loans commanded 10-10} 
chequer outweighed Government per cent at the start and closed 
disbursements, there was an in- at around per cent. ’ 

. crease in the .note circulation, ... __ , ... 

Day-to-day credit was in very and the market AVas also faced ' sb° rt -term fixed period interest 
short supply in ihe London money with maturing . commercial bills generally easier, with 

market yesterday and, the author/- and settlement of moderate silt- tnree-moctft alerting eertifi- 
ties gave an exceptionally large edged sales. c ®*« ? ield 10 per 

— • - - “■ lOrVBp per 


amount of assistance by buying Discount houses paid 10-10} per 5? lt, j/ rom 



carried over run down balances with up to 12 per cent touched 
from Friday, there was a net in places. 


hub . 

S-9§§ per cent 
Bates in the table, below are 


rate nominally three jrean 1SJ-12 per corn.: four years IS-134 per cem.: Site year* 131-131 per cent. . O Bank biD rate* In 
tabfo arc buytos rates far prime paper, baytng rates far four-montb bank but 9i-9Uu per cenr.; and -fotLwnanib trade- bibs 
U-IOi per cent. ApprattoMW seliuv rates for oao-mootb Treasury bills » per cent,; nriwncnth waajfr per cenu tbreMnoolb : 
SDm-OSIj: per cent. Approxtnut* sailing rate for oae^nomb Bank bills . 10-SU» per mot.: rwomoUb SOis on- cenr.: andj 

three- mo oth 9v-BUifi per cenr: for aBe-manUi trade bills 101-101 per cenr.; two-momh' 1 H -101 per cent.: and- tba wmafl 

lDf-lSi per ce«.’ •' • . 

Finance House Bass Rate (published by (be Finance Houses AnsocUUoni lit Per cent, from January T_ - Coarin bnk 
Deposit Rate for small sums ai seven days' notice « per cent. Clearing- Bank -Rates tor lending Itt per 4*nL TrakHor 
BHis: Average tenner rates of discount 5.6361 per cent.. -V. . .. . ' r 


BASE LENDIF 
. RATES 


A FI International 

Allied -Irish Banks Ltd. 
Anglo-Portiiguese Bank 

Henry Ansbacber 

Banco de Bilbao 

Banco de Jerez 

Bank of Cyprus 

Bank of N.S.W 

Banque dn Rhone S.A. 

Barclays Bank 

Barnett, Christie Ltd.... 
Breniar Holdings - Ltd. 
Brit Bank of Mid. East 

|W Brown "Shipley 

Cayzcr, Bowater Co. Ltd. 

Cedar Holdings 

1 Charterhouse Japhet ... *3 
■ C. E. Cdates 
Consolidated Credits.. 
Co-operative Bank 
Corinthian Securities 
Credit Lyonnais 
G- R- Dawes 

Duboff Brothers - 

Duncan .Lawrie 

English TransconL - 

First London Secs. 

Antony Gibbs 

Goode Durrant Trust... 
Greyhound Guaranty... 

'Grind lays Bank 

Guinness Mahon 

Hambros Bank 

Havi'tir Se Partners ... ■ 

Fill Samuel t 

C. Hoare & Co - 

Julian S. Hodge 

Industrial Bank of Scot. 

Keyser Ullmann 

Knowsley & Co. Ltd, ... r 

Lloyds Bank 

London & .European ... 
London Mercantile ... 

MidJand Bank 

* Samuel Montagu. 

Morgan Grenfell 

National . Westminster 
Northern Comm. Trust . 
Norwich General Trust 

! Portman Guaranty. ■; 

P. S. Ref son & Co. ...... . 

Ross minster Accept'cs ■ - 
Schlesinger Limited ... 

"E- S. Schwab .. 1. ...... .. 

Security Trust Co. Ltd. 

Shenley Trust ‘ 

Standard Chartered ... *3. 
Sterling Credit .. 
Thames Guaranty 
Trade Development Bk. 
Twentieth Century Bk. 
-United Bank ftf Kuwait 

Whites way Laidlaw ... 

WilUams & Glyn’s 

Yorkshire Bank — 

R Mnrohera of * Ok Accepting 
Committee. . . , 




ja 


'--ivsafi 


ne Wi 

IV gm 

if!.™::: jOi Cc 






•rpa* 





• 7ftw .flepooua 6MS, X-month 
6|'>. 

t 7-day deposits on store of £10. 

muter fi%. np to £23,000 7} 
«OW ET.,000 7t%* 

I XtomaM deposit 8%. •- - 


CORAUNDET 
Close 483-402 


LG. -INDEX 

gold va±mi 


INSURANCE BAi 

RATES 


t 'Atlantic Assurance „. 

■ CarmpirAssurance...... 

t 3zttreu ahoir> Qb «ts& 

Pw pwt y .Boed-taMe- 





Jili| 


• IsmUK- •* rT.* . 

__ . .J _ - . < ' , -iVr- iJia li- * *» .■ - 
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A UT HO BIS E D UNIT TRU STS 


I 


; Tst, Mgrs. Ltd. (aW*> Bridgc TWisman Fd. Mgrs-f («J(c) G. & A. Tst Mgrs. (a) (g) 

** Mnd ng toe. E.CA 0J-6234851 5. Rjrrlneh KtL. Brentwood. • 4077)21300 


wBd.Aylesbunr. (Q069M1 gte cmra ' p «»" 
3.« • p TCartta lTnc-.. &71 


2fK.11 +D 
_ | +o 
1 * 0 . 

1 +o 

ibro Grro^%; 

i «4) 53169 
5t* +0.5, 

Si 
610 

530 +LW 
32.0a +0.4 

ZS.lr +oJ 
2 J *ae 

42.4 +1.0 
+6.2 +0A 

UU +21 
8D0B +0 
26.7 +0 
245 +0 
504 +0_ 
2S.7S +03 
MU 


(BTTnlar't Ate 



7.68 

1.95 


C-&A-. 


pi? .. ZTJl -,.f 4JZ 


L« Gartmore Fund Stonager^HaKg) 


5.0? 

457 

457 


ISt Mary Axe, EC3A 8BP„ 



Prtres on Jan. 2aiSeel anta. da r Jan-. 21 

The British Life Office Ltl¥ (a) .. sre 

" “ “ M 2T- - 

40. 


_ r --« run a 

u, e uuac liHLf .!■• .. — 17.6 

Befianre Hit, Tunbridge Well*, Kt fiBQS 22271 . HI 

BL British Life. U*v asot+OO aw 


BL British Lift. i 

BUgalant^t- 


BLDIridenrf-^ 
'Prices on Jj 


5*2 
5.91 
4J5 

.1333 M2| t 7,«2 

3D. Nett dealing Jan. 3B. 


25* +0.8 
. 403 +0.4 
1352 +23 
9<U +U 
• 425 +0.4 
. 504 +0.7 

MJ3n riUJ 
295 +Oj 


01*3833531 


.Legal ft General Tyndall Fund* 
18. Canynce-Hoad. Brisirt, 

DitirmiJanJ? M7J 4?*.. .( 

Acc.UdtJaa.14— pli SUH .,....] 

AM sab. day Fob. 14 


106 

3.91 


U-03 
' 6.95 
256 
153 


i ."2 {134.0 

Unit Mg not. Co. Ltd. 

01-8064010 
aad.fUOO 334.8) J 9JA 

Securities Ltd. fa) <e) 


ln*.AeecrtiM„ 

tciInUTcoAccJ „fz7> 

Gibba (Antony) Unit VOL Mgs. Ltd. 

«o _ „ 23*BltoBfiddSt„a3MTNL. 01-5884711 

6*7 « nyn ShlW«y & Co. IiA*(*Kc> 511 -- ! 

+ D7 «"B»P.P<«n«*cnCUECa 01-600883) Jf'STb-artrtvLr' ' 530 

•its Brnwn aipicy fl65i7 178.71 +171 £70 « Bcmilog d«y Too. tTwcd. 

I M Ac SSJP- — i«- 7 mojj +T« sj* Govett (John).* ■' 

65C ' Price& ®> W 27- N«t aufa. iar F*±. 3. . T7.Londai WaU.ECi 01-368 3820 

1*6 Canada Life Unit Tst. Mngrs- Ltd.* §WJ*Mr. UftjM — I 1.67 

g»>Dlit. 013 3*94+0.3 003 « NOB dealing OWJao. an.. 

2.66 Ba.Gw.A5ma — fe.7 J76] +5.J _ 453 Guardian Royal Ex. Unit Mgrs. Ltd. 

+0$ 7JS * te »a|E»slMnBe.EC8P8DM. 01-8388011 

^ ■ <*©GoardhQJTst._ J725 7S2]*a^ 424 

01-3886010 H «n^e»s<H» Admi nistntitm* 

pcBriar KT. AdmlxL. Ttajlagh Road. 


1 Mutual Unit Trust Managers¥faKB> ^ fclJPrndL l-nit Tst. Mngrs.VfaKb) 
Thrormorlon K»o+I 3 - Cojahall Ave,ECSH7BU. I Inborn Bars,EnN2Mi. OI-40A8222 

458 01«G48B3 
458 Jlvldal See.' Hu> — ] 

Mutual Inc-Tna... 1 

Leonine Administration Ltd- . ■ jitunai Uiah^ct 

MTbMUMOD Slrtei, EC32AK 07381171 

LooC^nmd^-pW 5?.0f +0-M 6.66 Kalioasl PrwJSent lur. Mngra. Ltd.* Reliance Unit Mgrs. Ltd* 

Lloyds Bk. Unit Tst. Mogrs, Ud*V(a) 48. Gncccburcfa sC EC3P3HH 01-623 4200 JMianee Bse. Tnobrtdfi. Wdi& KL MBS 22271 
a^^^ Ca ^ ,GOT 0 n i?S-^ aS&S&S^)^ « J 1 — OPP«l««i< i Fd.„.1454 465] I 496 

■ . . _ laN r +aM . o .1 . KcMlutlilUl I'll 


S „ Prudential llWS . U6.<4+L5( «J4 

+051 634 ' 

*n3 6 Zf Qoilter Management Co. Ltd.* 

+03 7 47 The Stk. Exchange EC2N 1HP. 01-6004177 

1 ■ Qnadraal +.._1?6.4 100 91 


Sebag Unit Tst. Managers Ltd.* fa) 

PO Bm SI 1. Bcklbiy. HmuE.C.4. 01^366000 

. a^ius 


Target' Tst. Mgrs. {Scotland) (a)fb) 
lftAibriCrmnaiLBcHrLA 031 -520 8821® 

■ IH(^K i:S 

TCtOjTOT. JMl.Ei :; [459 48 jj 3S 


454 


LB Second I dc 0.9 

IVi.iAr.njm-l... 513 

LB Third Inc U1 

Do. lACCamO — ._..1832 



434 




..buiion Ua 
ffsesa-Tmt—, 


II? 


LioyiTs Ll/e Unit Tst. Mngrs. Li± SMamU Wefitinlnslertr (a| 

7*®. CS ebeuseRd- Aylesbury. 0296 3M1 * ec»3BP 

EonliyAceum. |U12 * 1 U-H-.J Ml i“2ffZ2lSl.aw 


in 

633 


Do. Inc. Dtot ■ 

Dd.lBe.AM um fW Q 

Capel (James) Mngt. Ltd.* 
WO Oid Broad 5t_EC2NlBQ 
Capital — - 


, Nett dealing 


Sl id 55 

Baling Ren. 4. 


b-rgbEHSOLH «1J81« K gr ^f 


JL7 
545 
— 293 

0 322 

1 323 

J7.7 

-et_ 19.0 

d Z3J 

295 

n_. 214 

ta 

175 

m*_ 163 

TfT.%1 

s=ai 

*44 
P-.040 


34 in +o 
J7J +o 
305a +0 

34.6 +0 

34.7 +0^ 
405 +0J 

205a 
25.4 
XL6 

263 

252c +02 
312 +02 
182 +0J 
175 +0J 
151 +0J 

22.7 

16.0 

3i ^ 

375 

472 -Z} 


335 

355 

363 

343 

10.40 

10.40 

2.42 

951 

951 


MUbunv Bau«, Nmreortltmpon-Tnm 

Do. Accum. Units._ 

DO. HiKKYiekLZZ, _ 

D(l Amuib. Units JJ35 Si| — 

Next dating day Jen. 
Charterhouse Japhety 
J. Paternoster Row, BC4. 

Cj.lBtauetl __[2*2 

Accutn. CMU 2U 

T"~ CJ.Ineeme 32 4 

*■* -CJ.BnmFln 28 2 

— , Accum. Units. 30.4 

i-SS CJ.Fd.Iav.Tia 245 

Acram. Units. ttj, 

3 * Pneo oa 'Jan. 2£N«t daauS J»._- 
Confederation Ponds HgC Ltd.* (a) 
7 -“ 120 Regent SL.W1R8AY. '0W*7»d)' 

Growth Fund (295 JOJj J 414 


- -wmiu y. t. Aun 

Brentwood, Eanx 

(K* Awfirellan ... M3 

tot icep. A ccam Sj 

teJBarocesn Ml 


• 21165 

d g gaassE^ M* 
J ' s * gfSfft^GSSfcM 
SuesaL-33 


13.05 

1305 



oznsnoo 

432-02 Z98. 

292 +0.4 453 

40J +02 359 

^ +02 
^ ta p 

24.1 +62 560 
24.7 +0J 253 

46.9o +05 2JSS 
255 +02 454 

735 „ 552 


London WalHKaKg) 
LFlnsbory Seta are, E.C2, 

RSgflBfciP 

Do. fAcetuu-i 155 - 

High Inf-Ih+onty- 05 

Loedan Well Im 27.1 

ScccMSti L&0 

stnafibtfdUniu— P05 


615 

.21 


S 3::- 1 


45 8j ::d 3,96 

WJ i 4 3-86 Remiginm Management Ltd.* 

1244) J 192 Citj'Gste He. Fuuiwy Sq., ECS. 0148)0 1088 
5S bi^Tt-mU-' — -PJM r ..d 3U2 Soana Sees. Pd. __ JU3 7 126H +L2| 3J4 

6^6 . *Pncr* Jwi. dcdin£ Jan. 28. ?tot fiut der JjbTsl 

6,0b * ‘Price at Doe. 31 Ae»l deailng Any Jan. 30. 

Bthrhld. ft Lwads. Mgrs. Ltd. (a) 

St. SwithiB's Lane. Ufa. ECU 0MB64898 
DIJctj sou ICcB'CLEkenpt— IOD7A 133.8j .. . J 3.41 
+0 71 376 Price* en Saa. 15. Next dealing FA. ]& 

+041 5 67 

+o3 359 Rowe ft Pi tman Management Ltd.* 
+15) 353 City-Cate Ha. Fubbmy 5q. ECL Ol’-CDd 1066 
Rowan InLFd. )695 730] ...4 L43 


Security Selection 

BTheCmrentlfinnrles.ECSNSLl' 01-4884313 

Vm Oh Ta Are] 2*2 Z37f I 2.W 

Um? A Gth Tst In^20A 2*0^ _... Z43 


Trades Union Unit Tst. Manager* * 
100. Woorf Street, ECS <H«S6011 

TUtTJW.a J4I7 «4( ...^ 5J0 

Txaosatlantie and Gen. Secs. Co.* 
914SNewLaad(mBd. dthrrfcaU 03*561651 


Cajatal l Accamj 
Income. 


«■«»» SSSf. 



+oil 


London EC3N5QL 

AmcUTb 1591 

Book Ins& F in 159.4 

Bril. High Int. foJ 

Capital Are. H05 

Can Growth 

Ccnunv — 

City of ten dan 
Comm. Coe 


7.06 


|-4* Extra Inc. 

1 628 NEL Trust Managers Ltd. * (aHgJ 

1 2? Mi h*i Court. DorklnR-fiomy. 5011 

5?g Ktfatar -!«•* S7.4| +05| 328 

MannXJfe Management Ud.* New pumi Managers LW. 

U31 0O ? S 511 1 ■BMO.GfiWbaneeRd.Aiiestmr'. 02965941 

Growth Units [36.4 3U| .... ] *■“ N C. EqwiCr &pd - g 14L0] +1.0) 501 

Mercury Fond Managers Ltd. .v£iS££2r F fepJ hIIdJ 

30. Gmfaam Sl_ EC2P2EB. 01-6004565 k feSoL Ca. Fd „P04-0 110.3 +l3 442 

Mera-Cn.Jfin.21_.D265 1».7J ( 4M 

NteejhLjmlSzij.t 7 4 *m Z'Z\ 3.02 Norwich Union Insurance Group Tt l4 ^- 

Act Units Jan. 23 _pos TOJ] - — | 302 P.aBa<4.Norw1clfcNR13NC 060322200 ““T Securities Limited* 


Next Sab. dv Feb. 2. 

Royal Tst. Can. Fd. Mgrs. Ltd. 
B4.JenB7BStraet.&WX 01-62983S2 

gatt«=p JH=iaf 

Prices k Jan. laNen dealing Jen. 30. 

Save ft Prosper Groapfa) 

LCtSL Betas. London. EC3. 01-5881717 

Dealings to 01-554 MB 
Ersklne Rouae. SB-73 varan Street, 
Edlnbargh. EH24NX 031*267351 


Slater Walker Tst Mgmt.ttaMg) 

8 Lead en Wa ll Balldmei Lendoa Wall. 

01 -B38(M7aiW8 

63 y +0. 540 

6i« +oi 352 
Si +0J 1151 

43.1 *02 3.62 

317 +06 452 

0.7 -*0.1 4^ 

39.4 +0.4 338 

38.5a +0J 3J5 

57.1 ....„ fc» 

445a +0.4 193 

341 +01 3.04 

79.6 +0.4 844 

*«s^ v 
in* 

29J +06 4.96 

581 +10 153 

S 3 -0J LM 

2 +o3 441 
63.6 +0.U 717 



Exempt TIL 75.9 

Exlral ocPcit- 279 

Far East »J 

FlnaeTTM- 09 

Gsfi led. fc ?»*«■_ 99.1 

Gen. Fund - - 275 

GlotaalGrth — 541 


M 


M3 dland Bank Gro<rp 
Unit Tst. Mngrs. Ltd. 


GAlW.FkLJaa.2L.tM45 2574) J 

Oceanic Managers* (a)(z) 


52B 


tlnii-enal Growth -1601 

Capital Accum _S.9 

General. 


Commodity a Gen.. (35 

Do. Accum. 445 

Growth — . 1352 


01-2(79348 
+0.9) 418- 


. 36j| _ 

•mtea. tfWed. JThnrx. **FrL 

nit Tst. Mgs. Ltd.* (aMc) Gt»ain‘>I»litan Pond Managers. . . IOI tugn nan n 
4EC3. OX-2834141 Hou »«. Loodoa End. Bene^wOddL • . ... _ . . . , . 

d U8.4 94.01 _ | X77 Z Uek * (D«M®7l2aS. Intel.* <a) (g) 

0--M2 70 A } 655 Coamopata.Gth.Fd.Da5 19J) +0JJ 55® U Christopher Srait.nC2 

n-2trtoimh.dwFeb.UL Cdyne Investment Mtant. Ltd laioLinr.Fu n<3 _.)j n 5 
uconi LitL* (aKg) 724».G»t«houseRd.Arl«»boiT. 0298SN1 Ionian Unit Tst. MagmnL Ltd.* 

£7 ‘ J?-™*}* Coyne Growth [20.9 220J+8J) 5.49 S4.Coii 

in Crescent UnU Tst. Mfcx*. LtdL < a) (*> ISlS 

+41 + Melville Cres. Eifinfaargh3, ‘ 031-2284931 IoeJmrne. Fit 

fi? Crescent Growth 122.0 ZSK *011 4UT . w ltot dealing Fe 

0-WTOf1^=® a Ko- U Haaagan Ud. » » 



46S 


-o4T 


” g^H^StTra^et, Hrad.^W 2BB 238 9201 

BtU Samnei Unit Tat. Mgrs.* (a) • 

AS Beech ft. EC2P2LX 01-G288011 

ffiains&rBs 1 jetaiia ts 

tgjDonarTVnei 610 ■ ■ 674 +£m 238 

(W Capita] Trust ; 245 263s ..Zj 4» 

retflmncralTit— 163 921 +15) 3.72 

JJuioeemeTet. 217 25.4 +0.4) Sw 

^Security Trust— (49 4U +06| 457 

tblKlgh Yield TN. 233 241 +o3 71? 


f -02 
+06 
+0.7 

+oi 

:§i 

+06 

+0.7 


?S)SSSl£2i®J 

2J7 General Sfr2 

237 Growth Accum. 

253 Growth Income 
253 Hfahli 
651 

651 index — 

250 Overseas 
250 Perfontn 
Recovery, 




tinborfih 

IZsm 

58.9 

77.8 

'ZzZl 

52.7 

243 

■. 29 9 

U3 

T ±:%$ 
ad_ 903 
Trust 995 
ft W R jtot 
Inc. .B47.9 


(U -638 9698 


3751 -+0.6I 
743 

623 ...... 

63.0 +0.7] 
81.9 +0.7 
241 +0_2] 

57.0 +03 
56.4 +03 

26.7 +O.4] 
323 +OJ 

65.1a +0.7 
ZOOJ 

28.7 +0.4 


031-228501* _ - . — - - Z j J? g 


885] :.,::i ion 
11 -Fah. i fKoh. S& , 


Minster Fund Managers Ltd. 

MlitsiarHse. Arthur 9L.E.CA 01-6231030 PoaH Trust Managers U d. (a)(gl 

J 69^ 1 SS2»HtahM0lb<«» I WClV7EB OX-4058141 

‘ - - 1 **■ P«ri Growth FtL_»3 21* +DJ1 439 

M ft G Group CtKeJtx) ^5? ^“ M X Pllgl 

TbreeQufir*. Tower Rlil.gCTR6BQ.01^!!6 4588 iCiV+ y t g s 323+03 

" ----- iA*cooj.UnUj)-+.^P63 30.^+031 433 

IS 


Financial) 

sssafffssi 

UASeMUar." N05 

xtCcmmodity Pn [1685 __ — , — 

•Price* at Jan. U. Next mb- Jan. 38. 
“Price* on Jan. 20. Nett nth day Fen 3 

Save ft Prosper Sec&* 

-Capital 

Fln'cialSec 

InvesuncntTiL 
ttlEp'an GtirFd. 

(uJBpan Glh.Fi 


450 — feo »5]+Qll 3-« 

' Discretionary Unit Fnnd Managers 
453 21 BfoatnOeidSL, EC25f 7AL, OU384485 

g 8MKaS=BSZi Ba=J'tS 


25. M1D< 5t, ECXV&1K- 

1 Capital Flrod. 

' g OW. 7nJU 

^MoStw: g7j 
PXF. Sl5 



961^ +13! 559 Eqnitas Secs^ Ltd. In) (G) RJetrrwort Benson Unit Managers* 

2-91 41 Bishops# Ke,EC2 i>i jw»9W i 20. Fenchnrch SL. £C1 01-6288000 

^*1 **2E2 -*m 57.4,+itr^ stnauzzia . .a=i » 

1 SESJm SSS tllL^ 04MWnr‘ 

Equity ft Lew [S25 555]+flif 366 KmcSSM** 11 "SjB IS 

^OWBOBTl LaTOm Sw»ri«“ Lid.*takcKg) 
gg ®5^«^Mnb^KH22J_^03>^39n 


tiwrs ft Co. Ltd.* (a)(x) 
5UEC3 01-S882830 

=■* m ::-r 

art suh. day Feb. 4 


-456 

456 


: Pn«r«« re M C m., Cm» “S®— J ■* ^ =1 ™ S.S?- 

E.CJ2. 01-5888380 !*««*«** Provdt. Unit Tr. Mgre* 

20-1124.4 13251 .... J 2.92 Pixham End. Dorking. COM 5053 lA^onTllnJUr^T 

S5j +0^ 4B AtricagFtfk. 


1.4 

20_p91 14831 

13-p?l 12741 ..... 
13 — P25 4 U4J2] .. 
ib. day Jest. 27. ‘Feb. 3. 


Pixham End Dorking. 
Friends Prar.UU.J3L7 
Do. Accum _Q7.4 



431 < Accum. tin its)* [224 249) 259 

G.T. Unit Managers lid.* I ' nWedue*^. -Fridey. Ctadv, 

IS, St. Mantas- le-Gnmii EC3. OI^QO>461 ■ 

G.T. Cap. Inc ] 1635 6751 AQ0 

01-6206580 Do. Acc - pi 76.7 350 

12L G.T.Inc.Fd.Un. hll? U52 L« 

215 G.T. UJSL& G+n __|1295 1371 100 

715 C.T.Japan&GmZZg7S5 1866 010 

4Gl Pens^Jt-Fii _)U9.4 1SJ U8 


See aiao Stock Exctaan 

MftGGoiCTBl 0344 

(Accum. Unit*) 1891 

3f ftGSeconC 1713' 

i Accum. Units) 167.7 

N&GMdlan3 1049 

I Accum. Unit*) — _ 1525 

MAG Dividend B6.7 

(Accum. UnlUl.— . 143.4 

MAG Special 176 

(Accum. Cbhfj 1919 

MAGMasnom— 1746 

(Accum. UruLsl 2055 

MiGF.I.T-S 514 

(Accum. Unitsl 57.9 

MAG Compd. Ace._. 755 
MAC Recov. Ace. ._ 1391 
MAG Extra Yield . Ul 

i Accum. UniDl 704 

MAG Japan ACC. - 1109 

MAG Eurofk ACC-.- «LS 

MAGAmcr. ACC. .. 375 
MAC AtKt'm ACC— 511 
M ft G Far East - n_ 58.6 
(Accum. Units).— 39 6 

MftGTVoitce 1042 

(Accum. I'd itsi— 1817 

ChriTsJan.20 3229 

(Accum Unite] 122.9 

PenCn.Ex.Jan.36. 995 
IC&GCbcrv.GrTh— 45.9 

agSSSfcrSi 

Clyde Utah Inc.. 67.6 

lAccumTunlts) 1%1 




Seoniy First »4 

SMfid 42.4 

status change a* 

CWt V— [148.1 


UnlvcrsfiX Second- |9Z1 


•191+041 


(Md ft General . 

Growth 

High Inc 391 

HDmtredSecs. 464 _ 

Inc. Units 447 480 +06 ... 

InL Consumer 243 261 +01 313 

luvest-TWlhsrea— 37.0 . 391 +53 459 

I nv. Second Gen W.9 526u +01 472 

Invest Tst Unit* 237 25.4+01 174 

Investors Gei'I 29.9 322 +0.1 545 

Ml a' rail Tst— ■ - *96 514 -Bjt 554 

68.3 +05 767 

New Issues ^ [265 284* +03 569 

a Aawr.TW— 27.9 305 +06 293 

ant A Gen 375 486 +01 653 

PrfwalTtt. 4012 415.7c +91 3.74 

Pt ulci t y Shares IL0 X16 +al 314 

PWi*nt 1851 1389] ‘ " 

Scottish TW — 518 


547 +01 4» 

;SS IS 

456 +0.4 499 

22.0 +03 555 

1591 +11 17* 

991 +0.4 454 


Barbkn Jon. 22 655 
(Accum. I'm Is,).— 89,9 
Barb, Euro Dec. 31. 930 
Barrington Jan.a^ 1679 

(Accum. UnKSt 1717 

BmBiEhVcUan. 22 1311 

(Accum. I'nltxi 1312 

Buci'hamJfin. 22 766 

f Accum. UflIU) 87.4 

CdcmcaJ«zi.=3 130.0 

(Anno. Unitsib— 1205 
Endeavour Jen. 31 _ 154 8 
Glen Jan. 3D 028 

(Accum. Units)- 501 

G'cboterJaa.Si 912 

LnAuss.Jan.2l_ 761 

Marlboro Jan. 20 S25 

(Accum. colui. 561 

Merlin Jen. 26 63.4 

(Accum. Units. > 727 

MerHg.Vd.Jaa. 22. 426 
(Accum. Units) DJI 

Vao.GwLJao.20— S3 

(Accum. Units) 445 

Vanjag.YdJau.ia_ 584 
Wlckmoor Jan. 22 _ 514 
1 Accum. Units)— J556 

Trident Tnuts (aKg) 
140. South Street. Decking. 
American Growth— [29.9 

Income 351 

JCT^WHhdratral 28 4 

Inti. Growth 998 

“NilYIdtT Z75 

CX. Growth 174 

Marin Leader Fd.. 25.0 


697 

98.M 

17L3 

179. B . — I 

137.3 

137* 

SOfaq — 

115 3 IT 

127.3 
1613 .— 

Jj§j 

46.9 ::::: 


55 

5 .1 

4JS 

888 

888 

458 

458 

457 

457 

3LU 

tst 

351 
582 
345 

H 

II 

352 
860 
512 
902 


(030® 86441 
3141 +061 - 
37.3 +01 968 

301 — 

53 On +8.6 198 

28.7 +01 - 

U5 +BJ 4 90 
266 +01 423 


SSPn^ltaSTi 

Income. 

High 


M*4* 


^ Scot bits Sectmri 

5J» Pelican Units Admin, lift (gXx) Snthtts 
5-™ I Fountain SL.M«cb«cr 061-2365685 ScrtMeki 

Pelican Units 159.5 62.4) +0.4| 5.00 

7 77 • Scotlunds— 

7 2 Perpetual Unit Trust MngmL* (a) Scatimm mc ,, 
tu «»an a, SmJeypn Thames M0I26868 — 

424 PpetaaIGp.Gth — "“* * — “ • - — - 

4M 


Ltd.* 



Stewart Unit Tst. Managers Ltd. (a) 
4ft Charlottes^, Edinburgh. 081-32 6SCT 

Aewari Ameri ca n Turf 

Standard UnHa MS4 48,91 I 260 

Accum. Units W8.0 51.7] .1 — 

Withdrawal Units _(nj 448] 1 — 

Stewart British OwUal Psad 
•Stsndardt, gM5 11151 J S.40 


Tindall Managers Ltd.* 
1ft Canynse Road, BrlstoL 
TncJ7iaJan.fi, 

Do. Acc.Jan.kl. 
Cap.DlaJan.31 

Da Acc.Jm.2J. 

EspLDU. Dec. 31 taOO 

Do. Arc. D«:31. 

CaaygM.Jm.21 

DaArc.Jan.21 fSSJ 

lntLErn.FdJan.21 .0026 
DaAcc.Jao.2J 


•92 

912 


141.4 

1466 


960 

103 5 


UTS 

1534 

||B 

MO 

855 

.. 

1002 

1054 

_ 

752 

79.0 


855 

900 


(it 

212.1 


2036 

219.2 

mm* 


DZ72 82241 
626 
626 
3.92 

13 

467 • 

465 
4A5 

s 


Accum. Units. 


luUlT^ 540 


.goio 107 5] .. M '420 ‘Prices at DecTat Next and dey'Jw. 28. 

Ul Piccadilly Unit T. Mgrs. Ltd.* <a)(b) J- Henry Schrader Wagg & Co. Lid.* 


OB. London WHUEC2. 

Extra J dcoup. |3(M 321 

In^otncfc Grfwih — 29.1 30 

J 98 PbrUtiio Capital — 322 417 

Hi Fbrt Growth ft Inc. «.6 534U 

3|« Puri. Prirate.^ 27 1 296 

745 shcnlay Pori. 625 67 9 


0J -6380601 
+0.7] J0.60 
*03 3.10 

+ 0.3 353 
♦0.7 7.12 

+0.2 422 

+1.1 368 


120, Chcwpside, EC4. 
Capital Jan. 20 , - [794 

1 Accum. Units! 904 

Income Jan. 20 130.9 

(Accum. Units i 171.8 

General Jan. 21 57.1 

(Accum. Units) 66.6 

Borope Jau, 14 1340 


fS Europe Ha. WldTr. Centre!. El. 

PrviicalJan.21— p?53 1352| | MO 


Practical Invest Co. Lld.*(yHcl 


/Accum. VntUi [354 

"P’n'nChyJDn. 20—il26.i 


3S 

^3 

?U3 


01-2C83S2 

Hi 

484 
654 
412 
462 


Son Alliance Fluid Mngt. Ltd. 

Sun Alilance Bse. Horsham 040384141 

"Exempt Equity T(|£)40.7 1474] J 465 

7180, Gatehouse Rd. Aylesbury. 0206 9041 
VTfac Family Fd W75 72.* +0.91 3.13 

■Prices m Jan. 14 Next sub. day Feb. 1L 


Tyndall Nat. and Comm.* 

Inc. Dig Jan. 14 I12K.4 13321 I 532 

DdAK.Jan.14 1604 1654. 552 

Cop.DU.Jan. li U07.6 UlS __ 345 

Do. Ace. Jm. 14 „_»|lZL0 1274) | 345 

TSB Unit Tst Managers Ltd.* (y) 
2LC7ientry Way. Andover, Ranu. 008662188 
Dealings to OOBt 63432-3 

(b)TSB Genera) 042 36.6*1 *0Ai 325 

(hi Do. Accum. HU 440 +0.7 3.75 

TSB Scottish K35 672+04] 2.94 

(b) Dd Accum., U46 6811 +04] 2.94 


Accum. Units |164.6 

560 

HT Provincial Life Inv. Co. 
550 222, Bishop***. E.C-2 
■i.05] 9.07 PrnURcUniU — .Ml 
+06] 947 Ugh Income— [795 


36.n ... 

^rs^sagQB ffli 

1775| 1 jffl *Por tax exempt funds aoiy 

Scottish Equitable Fnd. Mgrs. Ltd.* 
Ud *V 28 St. i\n draws So- Edinburgh 031-5560101 

01. M7 6533 ineome Units (436 4S.9I _...| 520 


mm tJ? 


431 

434 

490 


520 


Target Tst. Mngrs. Ltd.*(a)(g) 

70 Breams Bldgg. EC4A 1EI'. 01-3420T77 

7240 Gatebuuxe RtUAjlMhuiy. 

T«rxet CommtsUiy.. St . 271 +02] 559 

Target Financial __ S46 582 +L0 355 

Target E<jnity 33 9 342 565 

Target E xJbb. 21- 1532 1585 ..... .550 

♦Da Aee. Units— 185.7 192.4 550 

Targri Growth_„_ 256 274 +0J 3.92 

TeraetlntL ».7 302+02 -270 

DaTSrior. Unit* 293 316 +06 270 . 

is 
s 

i 


Ulster Bank* Ul* 
Waring Street. Belfast . 
(biUlster Growth— PL4 


ftg ff ffMI 

362] +04] 367 


5&f“- 


^ffRSTissdBb 




as 


Unit Trust- Account ft Mgmt. Ltd. 

64 Mincing Lane. EC3M8DX. 010234001 ■ 

Friars ffse. Fluid __ [1160 122. M I 556 > 

Gram Wine best er_ 183 2021.... 6.40 - 

GLWnher.0neas._n3 18# ...J 556 ■ 
Wider Grib. Fhd_ 23.9 25^ +0^ 427 

Da Accum.-... |2S6 - 274] +d5] '427 

WIeier Growth Flantf 

3-8 Mincing L»ne.EC3M 3DX 01-6X34051 

Income Uni tx @.9 2521 +021 427 

Ac aim. Units j»6 Z7M +03] 427 


INSURANCE, PROPERTY, BONDS 


REGIONAL. MARKETS 

of the share prices preciously shown under regional headings is ££?&?*?* 
r with- quotations on London. Irish issues, most of which are not 


Abbey life Assurance Co. Ltd. 

1-3 SL Paul’s Churehyxfd, EG*. 014*80111 


low with- quotations on London. Irish Issues, most of which are not £7 uny , ]c- 1 — — — 

Hi in London, are shown separately and with prices as on Urn Irish 

. " Mectira Fund 


]U56 



17 

+1 


33 



29 

+1 


14ft 

+1 


30 



320 



- 25 



57 


». 

31 ul 

+Jy 


9 



40 



2& 




135 



10 

„ 


7ft 



Gruir 5hip.£l_ 
mnaia Sleigh Wf 
HigsonsBrew- 
L03L Stm.£l— 
Holt (Jos.) 25p_ 

Kleeu-e-Zo 

Lovell’s ShipFl- 
M >h» 

P.SLA.. 


Pearce(C. H.)— 
Feel toils— 
■Richards 10p_ 
RobbCaJedouIRL 


Sbeffield Brick- 
Shelf. Refiabmc. 


”5 

— 

93 


130 


260 


18 


re 


89rt 

+2 

49 

+7 

80 



02 

IBflt* 

S 1 * 


s. 


68 

f 

140 



Shiloh Spina— i 
Sindall (Wb.)_[ 

HUSH 


Alliance Gas (tiff 
Carroll (P. D.)„ 
Ctandaikia — ... 

HWtcmCftidgtj 

Irish Distillers. 

Irish Wire 

Jacob — 

Sunbeam 

Dntdare 


86- 

123 

46 

85 

34 

34 

65 

40 

72 

12 

.66 


I Cearartihle Fund.— 
««— tniraicy Food- 

efiessfc= 

Priis. Security _ 
Pen*. Managed - 
-JProp. Pd. Sir. 4 

VMsa. FdSer.4. 

*i . FSenity FdSer.4 _ 
T Jilpxi*. FdSer.4 
Winner Fd. Ser. 


1134 

67.9 
1195 

104.9 
12L9 
6L9 
107.X 
X2S.1 
96.0 . 

984 

25.4 

152 

153 


320 

236 — 

X21J 

1X9,0 

7X3 .... 

116.7 .... 
1103 — 

128.4 .... 
602 .... 

1125 

131.7 

10U - .. 
1035 

26.1 

1043 ..... 

100.4 .. .. 


Chrtbse. . Japhet Life An. Co. Ltd.* Hambro Life Assurance Limited * 

1 Patent ester Row. ET4 ’ 0X0(83089 7 Old Part Lane. London. W1 01-499003! 

Energy Bonds . , P5 4 ' 26M — . I — OFltfid 1st. Fd. 

Hooey Bd*. — — 273} I — Hsmbra Equity 

M sussed Bd*. -02 6 344 [ - Property 

Equity Bds.— 1—1324 342) _....] — MsaagedCsp 

Mauated Act 

The City of Westminster Anar. Soe-* Peu . prop-Gsj. 

Crmrdmi33t02Jft.- 01+5849664 

First u»H — p7.9 81.7] — • j — 

trpmirthUuit. J ^ 576 5 I ^..j — *p«niJv,i Gap 


_ PrtyUus— 


1 — 6Peu.FJ.Arr. , 

The City of WTtrinster Asa. Co, Lid.* Am.'. 


PIBJ 

1162 


130.4 

1370 


1229 

1Z9.4 

. .• 

1125 

1185 


128.0 

1340 

Mifc 

1439 

1515 


1.702 

1792 

a. 

154.5 

162.7 


102.1 

1925 


11X5 

1175 


KI 

126.1 

189.7 


pill 

114.6, 



(□58*8664 



TheWigfall 
oup of Companies 

i report for the half year ended 1 1 October 1 975. 


28 

weeks to 
11th Oct. 
1975 

28 

weeks to 

12 Oct. 
1974 


£000 

cooo 

Profit before depreciation. 



m and loan stock 



2 but after all other charges 

3,509 

3,267 

siation 

2,479 

2^90 

stock Interest 

72 

72 

Profit before Taxation' 

958 

905 

on 

nil 

nil 

■ Profit after Taxation 

996 

905 


Unaudited Ftams 


jn Mr. F. C. B. Morrell reports to shareholders: 
he differing rates of V.A.T. on existing and new rente) 
ts continues to affect adversely the volume of new 
usiness some improvement in overall turnover should 
am the recent relaxation of credit restnctions. 
licies initiated last year to improve and develop the 
iy are being vigorously pursued. 

Wgfaii&son Ltd.. Rutland Rd.. Sheffield S39PO 


ZV - AJhapy.Lite Assurance Co. Ltd. . . 

— ' ai-OidBuritaiumat- W.U 01-07 5062 

uu 
its.o 
13TJ 
M1.7 
1002 - 
1053 — -I 
1172 -_J — 
110.0 
127.4 

1397 ...... 

1052 


>. fmdJtoowFa. — 
(Da Accum-.-. — 
(Equity hud— _ 

(Do. Accum — 

(Property Faud 

V70 

995 
1304 
1346 
95.7 . 

(Fixed InL Ftt. __ 
(Da Accum 

1015 

1045- 

121 D 

1295. 

1M.0 

(9Tplo Inv. RL— . 
(Da Accum. — — — 
GTd. 3100*. Pun. 

asy- 

906 

10L7 



M'pla luv. Pare 

1206 

1322 


ST THE LATEST 

'T INDEX and 

usiness News Summary 

from L 09 B 0 N 

oi 01-246 8026 

ml 10W &em BHIMGEII 

m 021-246 8026 


104 
1»7J 
3l£) 

UU — 
usa 
139J — . 


Croydeti, CROUA. 

I£i£. 

Speculamr 
6H*A Fd. 

(nr Prior* Oc*. 

'OEquitfFuad 

Seeuud Man ag ed Fund* 

Prrfmac.Dec.31 1 ' 1272 I I — 

Balance D«c. 31 -ZijJ253 13X5^ . — ’ — 

Gleed Dec. 31 4 '1004 1 • . I - 

Valuation day lari working day of the month. 




“ Hearts of Oak Benefit Society 


— 8ufltuuRoBd.Luudoa.NWl ■ 


Life ft Equity Assurance* 

I Olympic Way. Wmbty- HA0ONB 01^02 8876 

SeL lur. 1265 2BJI | 

ScroodScl 215 235 +0.3 

(Secure He*. 308 323 

GUI Fund. 24.0 253 

Equity Fund. 21.6 225 

(DepoaUFUnd 1*35 1B9J 

•SclratrteAn.Fd.-_ |*7J 715| 

Life Assor. Co. of Pransyhnnio 
3042 New Bond St, WIY 0SQ. QI4SB8B 

LACOP Until [782 82X| 1 — 

Lloyds Life Assurance* 

612, Leaden ball St- ECSH 7LS. 015338621 

SflLOlh.il 


Oablffe Assurance Ltd.* Scot. Widows' Fnd- ft Life Ass. Soc. 

46. Windsor BUriLauagh. ' Tri. 33818 B. sl Andrew's sg- Edinburgh EH2 2 YD 

Oaklile X*n. TO. p 25J J3L7f | — Inr.Plf. Jan. 23. (338.9 3285) J — 

SS ^ wSSSSL ^^ a^mmm ^ 

9tohhAas?--_N« KJI+JjT _ 30 Uxbridge Road, W 12 01.7488111- 


SbY PhJSq E 
Prop. Equity ft Life Ass. Co.* 

118. Crawford StrecLWlB 2AS. 01-4860637 


- HcmruolOak :.(»,» _ S25| . I - 


01J87S030 Opt. 5 Bq. Jao. 22 h7J 


Hlli Samuel Life Asgar. Ltd. 
XLATuwcc.AddiscembeRd-Crqr- 01568 4355 
HU| S Prop. UnU _ 024 J 
Too. Man. Unit..— 0315 
Do. Monty Fd. [1055 


Opt. 3 Prop. Jan. S2u875 
OpL B IKld Jan. 220192 

Opt 5 Mu. Jan 22 

Oul 0DpF<LJau22 


1 1 no. ihshin 

'M’M = 


6PnJ4rF4J*n. 19-041.7 


•PcuEoFBJU. 15— 
Pen Pp Fd Jan. I5_ 
6P*n.Fd.ln Jan. 16. 


6Pn.DpJMJM. 15-1X143 


112.4 

IMA 


196-1 

1105 

133.0 


m3 

m3 :::" 

1492 

ni5 
148JU 
120.4] 


RbL SUk Prop. Bd 

DaMau. Bd---_ 

Z>a Equity Bd.,, 

Da Pk. Nny.Bd.Fd. 
Da BaL Ac. Sm .'11 
Gilt Bd. *Cw. See 


1456 

SJ 

1165 

i?A 


Property Growth Assor. Co. Ltd.* 
Ill Westiumstrr Bridge R4 0X4380391 


Commercial Pinion Group 

Sl Helen's. L UndsahriL ECS. 
Variable An Ac.UU I 3754. 

Oo. Annuity t'ts- — I 1363 


Imperial Life Ass. Co. of Canada 
01-2817500 Iripertal House. Guildford 

I — GrtPd. Jon.23 . — BOO 54« 

.... | _ Po.GLFd Jan 23.. |45.4 49.4] 


M ft G Group* 

7I2SS 3 Quaya. Tower Hill. EC3R6BQ. 
Equity Bd. Jan. 22— 


01-628 1 


Confederation life Insurance Co. The Individual Life Ins. Co. Ltd.* 
120. Regent SUW1B6AY 01-4378040 Iadtrldutl Hoos*. 46 South St.. Eastbourne. 


AMEV Life Assnrance Ltd.* 

AlataHao. AlmaRdU Roigsfia. RaigatulOlOL 


.I T M 

1055 

„ 

i TTVrJ 

1300 



490 

•a. ► 

1465 - 


1224 - 

aa... 

120.2 ' 


98.9 


86400 

’-re.- 


Atlantic Assurance Co. 

, Sac under Property Growth An. 


. 0I4B6 6500 
885| ... . | 852 


Barclays Life Assor. Co- Ltd. 

3S2RoriIridltd-B.7. 01-63*5544 

Baratarftwrfs _[WJ , M04T..-I - 

. Current unit value Jan- 31. - 

Beehive life Asm. Co. Ltd.* 

7T. Lrtnbaid St,EC3. 014231288 

Black HarsuBd_^_l 10360 I 1 

Brandts Ltd. 

W, FWVC&urch SL, EC3. 

Braudu Exempt — :[855 

Canada Life Assurance Co. 

34 High SL. Pottri* Bar. Kola. P3ar 51122 
Growth Miau. l~| 1 - . | - 

Rri-mLFd.Jm.6- -| 18258 I 1 - 

Cannon Assurance Ltd.* 

1 Olympic Wy,,WemUcy. HAS 0KB. 014028676 

Equity Units 1 0250 

Pruparty Unit — . — I 779 
Kxi”Baiaiinh_. DJ22 
Bate. Equity Unit - 1 375 

Exac.frW Untt — I , £1020 

Comm unXt ralud Jan. 

Balanc+bund 108-22 18 JFL __ 

Equity Brod »3 ,9M -*?l — 

Proparty Bund .*3*30 10.1 

Deposit Bond [975 

C^dtxl Xife Assurance* . 
CooilURHousftChfipfilAfibWten. 090228511 
EorlnvJan.lS— .1 8452 I... 1 - ^ Pririan.Td.Ut*.— 


V Equity Fund — 

V Sian aged FUnd — 

Persooal Pen Fd 
Eqn rty Pen. Fund— 

Fixed lut Poo Fd 

Managed Pra. Yd... 

Property Pun. Fd._.. 
y Protected In. PoL 

CornbUl Insurance Co. lid.* 

32. CornhiU. E.C5. ' 01 

Capital Jm. 28 1 M6J 

Sfen&S-'tzi 415 ^ 

Credit ft Comm erce Insurance 
60 MrikXmfO, EC3K7TK 01^681108 

UsuagadFda.. |49JX ‘ 5258] 1 - 


BNS14UT 
Ftaedlui UaHs- — 

Equity DuiU— 

Property Itnlu — . 

Managed Lori* 

Mueoyrond— . — 
K.lc S.GII1 Bond .... 


fl»t 

104.1 

1065 

X17.7 

1033 

1X8.4 


— XAlS. Govt. Se. 840*91 


SCenuDodity- 




(Growth—. 

.(Cfipttfil 

•” iu (IiteomO 

(IaturuutlUMl ... — [126 -2 
(Ptvrigu FttLlnl — [10 L2 
♦Foreign Equity — 0065 


77.6 

fllfi.4 

11»B 

ID7J 


Earibaurue387Il 
12B.B .. 

119.6 . 

1144 .. 

12(5 - 
188J . 

129.9 .. 

105.4 _ 

815 .- 
1163 .- 

227.9 - 
ni.a -, 
l»w .. 

107.7 . 

1133 . 


1965 

1110 

are. 

1205 

a. a.. 

1MJ 


1270 

— a 

790 

■30 

t| 

107.4 

1125 


133.6 

137.7 


113.4 

. 119.7 

J,.,. 

1036 

1005 



PamlfyTS Juu. 22 ... 

PmIy.Tr-80Jan.2X. 

Fmrt 8J48 J«n.2X. 
lnt7Bds.Ju.22— 793 
Mnfid Bd* J*n.23- In 7.4 
Pars. Pen Jan.23_. 133.6 
Property Jan. 22— . 113.9 
Coot. Dep. Bda.__ . ]l835 

Nlsgn* Assurance Company Ltd 
1 B. Chequers Sq,. Dx bridge. Middx. '92181 

Bunding Sri.Bd._l 109.9 j ...... | — 

Magna Mas. Pd ] 1223 I | — 

Merchant investo r s A ssu ra nc e* - 
125, High Street. CWydoe. - 014860171 

323.8 


J Growth, 
iltunl. 

Ahber NaL P.G— 

Money Fond.. 

(Retire Annul ty_ 
(Irnmed. Aunty - 

Allaadt Aminct. 
All Wthar Ac. L'lif 
V All Weal her C«p_ 

61ur.Fd.VU. 

Pension Fd- Ul*. — . 

Conv.Pus.KU. 

CmrJ’qoCag.UL 

Mao. Pons. Fa 

Mu -Pens Cn.HL ; 
Prop Pern Fd— I 
PropJ’n+Cap.UU 
Bdgg. SM.Pla.UtJ 
Bdg.Soc. Cap. Ul -I] 


152 . 

467 

132 

S55 

1430 

1166 

136.0 

1145 


002.4 107B 

fioo.l 10*3 

1246 

103.4 

109.4 
1096 
109.9 
109.9 
109.9 
209 9 

■ 20L9 
1013. 


+L7! 


Son life of Canada (U-K.) Ltd. 

X.8,4, Ccelupur Bt-SWlV ABH 01-0305*00 

1“ n3fiKC==| i83 - 

~ Target life Assurance Co. Ltd. 

Tarari House. Gatehouse Rd., Aylesbury. __ 
Bucks. Aylesbury (82061 90(1 

Man-FUndlne— N0.6 9ftH 

Man. FUnd ACC. 1006 . 10M . — . 

Prop. Pd- Inc. - 933 995 . — | 

Prop.lM.Ara— . 107.0 

Prop Fd. Inv. 920 

Fixed luL Fd. Inc. 99.9 1037 

DBU.Pd.Acc.Iae— 983 1033 ....... 

Re/7 Plan At. Pm. »4 636 +UJ 

RaLPlan CapJMp. — 535 *75 +l7o| 

HriJriauJtajLAee... 956 1000 

XtaXPlauMau-Cap— |*S0 1080 

Tnnsinternational life Ins. Co. Ltd. 
2 Breams Bldga- London EC( INV 014096(07 
Tulip Iuvcbl F«L_ 1107.7 113.4] | — 

Trident life Assurance Co. Ltd.* 
Ronslade House. Glouretter. (HU 385(1 


Tr1dcuiMfiu.nL— . 
Trident GrJInja.- 


0113 

(124.4 


TrideuiProp. Fd.— TU05 


Pour. Dep. , 

Money MrttBT-’ — i 

Mer lur. Mu. Fd. 
Her. lor. Ply. Bd.— 


t Annuity Ule Assor.* 


Swan Court. PetmtialcL Raat*. 


•Uon Equity Pnd. — 


Uou JtoT _n. Ac.]UA2_ +25] 

M 


Crescent Life Ass. -Co. Ltd. Gun PriS. Fund-. 

Braywkck Hfie- Mdahd- Brikc. Mdsl«L9l6S8 Uou HitfB Vld.— 

Cres. PIoUIuv. FE. J«.* : *«l — I - uSifw&pK:'" 

Crusader Insurance Co. lid. ^i^L^Gth^ 

Bowriug Bldgs- Tower PI-ECB 014368031 Lim JT|d. Cap. FdJ*7.9 
Gib- Prop. Jan. 7 — 1365 625f I 

„ . _ „ - . Irish life Assurance Co. Ltd. 

Eagle Star Insur/Wdland Ass. . xi.pinabury square . ecl 

I.ThresdUBed]eSL.EC2. 015081212 BlueCfd. Jaa. IG |S4 6 ■ 62. 

Eagleoad. Cults _ ]414 430] +B3| IIS Manaired Fund |M4? 


.93.4 


126 2 
696 

363 ™ 5951 
50.6) 


07303281 siao. Pons— 


Equity P«m 

to oag JWL- - 


1203 

•56 

1116 

*01 

&SS 

ffiS 

1319 




- 




Prudential Pensions Limited* 

Rolborn Ba«.EClN2NH. 0)4050322 . _ 

EqnjtrFa.Jaa.21-.g7.27 27061 I — Tridetjl W Rt&l«5 

BtaudInLJaa.21-Ez.95 13.15} TridenlBa Jaa.21. b+,6 

Prop. Fd Jau. 21 — pgJO 1I5R — — Gill E^ed — _L--92J. 


Trident Egly- FU. 
Tridont H.Yd-Fd.— 
Trident Money Fd 


Reliance Mutual . 
Tun bridgo Wrilfi, Knot 
RuL Prop. Bft. 0540 


lBLMJiflnagerFd... ftOftS 1U.9| 


Cash value 


853 

117.4 

106 J 


117 Jj 
131.0 

iu.il 

89.* 

lii.ij ,_r. 


Xor uoo prouQitm 


. 088222271 

- I 1 - 


JVEL Pensions Ltd. 

Milton Court. DorUcg, Surrey. 
NeJex Acr Uuhfi— .183.4 57.n 

Xelea Capital 1640 675) 

Next gab. day Teb. 25 


General portfolio life Ins._C. Ud* 
60 Bartholomew Cl- Waltham Cro»* .77X31071 

PcoHuUoFuud.-.- -1 11374 ] 

Growth ft See. life Ass.' Soc. Ltd* 

Uarted Houae. W.l 1. 01-2296166 

Flexible rtflanee. . | . Cl 823 

Lan d bank S«c» _ .J 5502. I- - 

LandbankSe*. Ac Jl*4,9 106.7] .... — 

GftSSuperFhud.-l £7.491 ' . ] - ...] — 


Prop.Mod.3«B.l. 

Prop. Med Gib. — i 


New Conrl Property Fond Mnxrc. Ltd 
01-8288253 St. Swithhi* Lanr.Lmidoo.EC4. 014364286 

1 420 NowCtPrFdDeeai...* 1 103.4) .. . [ 659 

— Next sub. day March 31 

5 78 Sew Zealand Ins. Co. (U.S.) Ltd. 
tr amor Sq- Southend 0702 62935 

Riwt Key Inr, _.[U7A 121*. . J — 



King ft Sbaxson Ltd. 

62. cvrahiU. EC3. 0T423M33 Mpx Pensions Management Ltd 

B«<U-4iEwap1..1113.63 U794| 182] _ ^ 


Gilt Bauds 
Gort.Ser.Bd. 


Nevt sub. day Feb. 4. 


185.4 


Laagham Life Assurance Co. Ltd 

SU^iUU E^.1 CM. JIS2 1 jSSr"“3i1f' Kl !7.71 "T? 

Royal Exchange. BCS * . • '6X 2807107 (prop Bond [2*4- 115.9] - - — 

vPropmyBrods-B??.* gj | “ ?»SSWSftff F‘ « * 1 _ 


i 


18. Graeeebureh SU EC8PSHH. 014234200 

Managed Fond. P215 1163] — | - 

Prices ou Jau. 3. Naan deaXiug Feb. 2 • 

Norwich Union Inmrance Group 
PO Best 4. Norwich NR13NG. ' 060322280 

Mn.Ftt.Jan.Sl -046.2 153.4] .... | — 

Eq.FdJfiU.21 [225.9 237j] . — — 

Pr.FdJM.2I— — ttWJ IIWS 1 .— 

Ps.IaJan.2i (1093 ll*5l-._.l — 

Nor.Vnt.jM.Jft..- 1 143.1 


L 


Royal Insu r a n ce Group 

1. North John St- XivwpMl. 0912366622 

Roys] Shield Fd. [U2.7 1866] ] — ' 

Save ft Prosper Gronp • . 

(. GL Helen's, Loedon. EC3. 0)4881717 

(Bridlnv. Fd —.003.7 
•*prup.Ftt»_— 1160 

Deposit Fd 1IUL2 

Equity Pm- Fd— — 12*0 
— prop. Pen Fd._- 132J 

tConpVPeo-Fd — 1435 , _ 

Pricos on -Jan. 16. —Jan. 16. 
JWcHly Valuation*. » Price monthly 

Suve?uard Assnrance Limited* 

$wan Court. PeunOuld Hunts. Ptnfldaai 

luverimcntFhud — 0065 1125] - [ — 

Schroder life Group* 

Enterprise House. Fertattosth. 078527733 
Fixed Int Jan. 20— (1113 1170] 

FlezlbleJ*e.20 1056 lit 1 

EquirtJsa-2D. — 1650 

Da Series SL 16*0 1740 

Paso. Cap. Jn. 20— 1545 162.7 

PuaAcc.Jao.20-.1603 1773 

Msec. Pen. Cap. — -. 181.41 

Esee.Fea.Aee 10203 

Proprtr.Jan.20— . U03 116.6 

Deposit Jau. 28 100.4 105.7 


Tyndall Grtnp* 

IdCanyuga Bead, Bristol. 027283291 

3-Way FdJaa 22 — | 1030 I — I — 

Prop Fit Jan. 22.— 840 | ] — 

Dep FdJaa 22 — J 1110 | 1 - 

OVeaslaFtt Dec. it] 590 j ] — 

Vanbrugh Life Assnrance* 

4143 Maddm 8L, Lda W1R0LA. 01409 4823 

Managed Fd DILI U7.7j+LI| - 

Equity Ftt M45 1730^+20 - 

Rjrcd lateral Fd - U26J 3330) +21 



Welfare Insurance Co. Ltd* 
TbeLeafi.Fdkestene.Kenl 030057333 

Cap. Growth Bd ] 

♦Exempt FleoFtt— ] 

(Exempt PrpoFil ... I 
(EKpLInv.UdFtt- 


1*6.0 


18.1 


4*3 


1076 


715 


1050 




67.1 



Flexible Fund 

I ot. Trust Fd 

5f oneymaltar Fd . — 
Prope r ty Fund 


Windsor life Assor. Co. Ltd 
1 High Street. Windsor. Windsor 68144 

Life me. Plana. — .1(90 520} — I - 

Future Aasd-Gth —KajUS (bl*6.0( - ( — 


- Rrt.AsuLPcns — I 

Pies. Inv. Growth _|1I- 


U 255 


io3j| ::i •= 


OFFSHORE AND OVERSEAS FU 1 VDS 


Albany Fond Management Co. Ltd 
p.O, Box 1649, Ramiirou, Bermuda. 

Albany FUndUd — JSCA48 401] ... I- 
Angtralidn Selection Ftmd NV 
Market OpnortUBlUec. c.'o lilsh Young ft 
Ouriiwrite. 1*7. Kept alg7d«v. 

TLSS t Sb»ra* —.—-..I 3*8050 I - -1 ■ -• 

Next sub. day Jau. 08- 

Banqne Bruxelles Lambert 
2, Rue da la Regeace B II 

&5%3, y-BW 

Ron la Cap LF ^548 

Bk. «f London ft ft' America Ud 
40e6.QuwotRflturtaSE.EC4. . . 0L9*m 
AlesahftrPd— . — I ,75|__ J — I - 


Darling Management Ltd. 
ii Best St- Srd&ey. T*KW- Australia , 
Darling Fluid- ...VAM 1.911 .. 5 56 

Delta Group * • 

P.O. Box 1947, .Numb. Bahamas 
Detail t)r. Jnu.38.x.lSBLll 117] — I - 

Dreyfus InLerconrinental Inv. Fd 
P.O. BOB K37UT Kwau, Bahamaa. . 

NAVJjo. 20 — ,—pCaUf 1230 .— J — 

Eurcsyndicat Group 

1,0191 ..._J -4.70 
33l] ] 451 


T 


EuTOumou LuX-F- [3-740 
I ]J1* 


It Id. RttbsrbUd ft Soua Ud. 


75« 

Net' atari vulua Jan. ! 


gar dsy i Unworn InL (CL. Is.) Ltd 

araroh a- SLHaDer. Jersey. 033433311 

{fflSSrSf-Ei ; ma rd ‘its 

BarclayB Utxicara Inf (L O. KfaiO Ud 
30V1ei6t9a8L.DflqnlW.LotM- 062498Sd 


TjaaaeeUotoa 

Bill Samuel ft Ca Ud. OSS SOU 

F. ft C Mgmt. lid lav. Advisers 
IV2, Laurence Pountney Ulli. EC4B DBA. 
01-823 4680 

Cea. Fd.Jau.31 1 5VS359 1+00* - 

Fidelity Mgmt ft Res. (Bda.) Ud 

p.O. Box 670, Humarna. Bermuda. 


Dlricflnt AUjH.art- 



350 

200 

216 

AM 

910 


Do. AuiL 

Da <htr, Padfk— i— 

Da lntOufome— p9.( 
paietMWT«-_}O0 
Da Manx Momal 

Bridge Mwagement Ltd. 
p.O. Box SOL Grand Cayman. Caymxn I*- 
NibonbaabL Deeil] YUJ64 ] —I - 
PAL Box N47/5. Nassau. ICP. Babaaus. 
Idppau r. Jan. 14 — ’ «J4 — 1 L03 

Bntferfieid Mas*gemcBt Co. lid. 
RO. Bo* 306. Hxmntuu. Bermuda 
84tfre«B|iiKr-^[HH5S. JM — ^ 
Botnet income -jJsDSLfi) 15H — . J 755 
Prieto at Jau. it Next tab da* FA 12. 

Capital Xntcrtraiioiinl S-A. 

S7 nr Nfltre-Dase, Luxmeboarc. 

Capital InL fund -j SUSK36 1+019} - . 


Cbexterbeose Jspher 

LPatexnuutr Dov,EC(. - 


FidelJly AidJih 3D5X 104 

Fidelity Int fund- StJSIHZ 

n£3frm«i5wll Junes* 

FldriitySter, FUa — 

SerldAffetoU—- *22* . 

Scrim B (Pwiflcj— - 351 
Series D(Am-A«J- 3.97 

F. LRST. Mm Ltd 

ft Cbureh St, StHdlw.Jiy- Cl. 053(88811 

.Ssafts==SSS , ® 8 ;d=. 

Ffee Worid Fund Lid 

Butterfield Bldg. RaailiOu. Bermuda. 

NAY Dec. 31 1 SUSW402 } _ 

G. T. Management Ltd Ldn. Agts. 
,16 'Sl MartioVTiuGrajii Lflndoo ECIA (ZP 
Td: n-VN-OWi TLX: 880100 . 

Sft toag w nwrt Inter rt alio aal Ltd. ■ 

c=o Bk. of Bermuita Frost Sl, Bfinlu. Bmda. 


G.T. Management (Asia) Ltd. 
Hutchison Raa. HamwtTUL Hoag Eosg 
GT Asa Fft Jan. 21-[5HK1*0 691) — | 212 

Brpct Management Lid . . 

303 ro House. Ire House SL. . 

HongEoag ■ (Enq: 01-36385311 

HE*P».U.Tat — |SHS2lM 1300 — | 3.60 

? liver Heath & Ca flaAfftGlb) 

Irish Pitta Gib GEMS JntOoMl 063(833748 
Warrant Fuad (X)_ (74 6c 7*53] -....[ — 

mil Samu el ft Co. (Guernsey) Ltd 
8 LeFebvro Su SL Prttt Pert. Guensay. C.I. 
Cuermey Tst (lgi MOjf+Li] 3M 

KB Samuel Overseas Fond SAL 
37 Bse Notre- Data a Luxembourg. 

N'AV—- I 5«92 |_-| - 

International Pacific Inv. Mngt. Ltd. 
P.O. Box B337, 56. Pit! SL. SydfiUy. Altai. 
Jarslin Eduity TrtpAlfe 173^ — 1 452 

JX.T. Managers (Jersey) Ltd. 

PO Box 106 Rural Trt. Quo. Jaracr. MM S74(i 
JetsfiyEmil. Tn.-IU0.il U95| ....-[ — 

Ai n Jan. 1ft Not tub. data Jm. 30- 

JarOine Fleming ft Co. ltd. 

(Sh Floor. Canafugbt Ceatro. Hoag Kong 
— Jordlnc&rtnTstt-! ‘ 

^s^Tfr 7 KSSP 

JanttneFMj>.TM! - I - SU995 ? 


King ft Shannon Mgrs. Lfersey) Ud. 

8ChurcbSL.SLHrtierJay.C-I 053435511 

Gill Fund Urey t [9.80 9544) - ..] 1250 

Next sub. day Feb. 4. 

Kfefnwort Benson Lite. Agts. 


20 Fen church SL. HC3 
Enrinrart. Lux. F. 
CttnuslBe— 

DaAceira 

ItnerttaJiaJJra— 
KBIntnLFd. 

KB Japan Fd. 

SBoet: 


UnUOads Du. .- 


L204 


01-6233000 


Neptnne IntnL Fnd Mgrs. 

0, Church 5L_ St. Heller. Jenny 0534355)1 

Internatloaal Fhd— J305 nil . I 450 

*A* M Jan. 23. Next rob. day Jau. 30 

Old Court Fttod Mngrs. Ltd. 
p.O. 58. sl Julian* Cl, Gutxuroy. 5981 28831 




17.7 

bmsitsu.70 
5US19.07 




-n 


sow 


5.15 

.254 

264 

275 

254 

L06 

165 

907 


•-F. bee. 31- 400 , 

OClne. Fi Jan.*— 1267 1345] 

■OC luL PM Jan. IS- 1815 WJd A . 
SnCoFttDeu.31 P.0S0 U1.9| .... 


5.00 

7.43 


650 


LxxDont Investment Hnft Lid 
8 Sl George’s EL, Deuglas, IoM 00344683 

lauaoatlluLIne — B2.0 23.® 1 150 

LamontlBVGUi P*0 62.74 1 256 

Lloyd* Bk. (fXL) U/T BIgrs. 

P.O.Box IDS. SL Heller. Jmiay. 058427861 

^^^“d^dtorSV- 1 
Uoyds International M g mnt SJ+ 

? Rue Ai Rhone, T.O. Bor 179. 1311 Green 11 

H=d - 

H ft G Group (xKeKz) 

3 Quays. Tower Blit, EC3B 6BQ. 01-628 4588 


Save & Prosper (Jersey) Ltd. 

17. Broad Sl.Sl HcUar. Jersey. os34 30SflI 

Save ft Pr e syer luteraaslrea) 

flit Gr. W. Jaa — 

TDoOa rFtt. Jau.aS-l 
■LTdue FEF Jafi- 38-05.9; 
»OaiB0iHtyJ«a22.,|95.7 
XSeproIau.21 


Jgbor Hanageratst Ud 


^""^Bd dSH 



Tokyo Pacific Holdings N.V. 

Inti mis Msn ag ement Ca N.V- Curacao. 

NAV per share Jfin. 10 SUS3630. 

Tokyo Pacific Hldgs. (Seaboard) N.V. 

InilmU Managoment Ca N.V, Curacao. 

NAV per (hare Jan. » 5TS3685. 

Far Trinmph InL Fnd Mgrs. 
see Neptune ln^ Fnd. 

Tyndall Gronp *272 32241 
Hamilton. Bermuda, ft Sl Heller, Jeniry. 
O-see* Du. Jan. 21 -(KH06 Cted ...j.l 606 

O’seas Aec.Jan.21 . 5US157 L66I 1 650 

OfSta-UHaL Jan0I. €1.35 7.PM - 
07SgiACC.Jaa.21- CU.IM U06a . 

J-W«y Int- Dec. 16— SUS3LB J . — 

UL MaaFU. Dec 31|BS5 »2] 





F oa dis. 

1SSSI-- ~~fcjoaui ui 

. -Itot.dcatogftK J*»- «• 

GenibiQ Ink'iGnerns^y) Ltd 
P.O. Box Vl.^t'nur Puri. <jVcra»e>' 
lPL5iaiUBDec29^tHH. I9ftf{ -.. .[ 


'96S ... 

Aaeh«x-nin- — P U5U 1 
Auchort "S’ Uutia — , — 

Anchor Walls.: — SW&H J9J 

TVs. AattJ vrxey . — S6- 26.4 

Dol W allSL da 22S 264 .... 

AnrimrAluL— UA0.97-..- 184] _ 


1059 

2.47 

252 

TOO 

056 

308 


jardtaoncoi.liiL-1 5HS7J3 

NAV Dec. » 'EipJrr, SVStiM. 

Nest sub. dsy Jan. 30.4JBK. 18. 

Jersey Svgs. Bk Unit Td Mgrs- Ltd 

3, NewstfwL S. Roller. Jener. 853488331 

PIASDniu -J150J lBLWl - ...| 350 

• Price* ta Jaa. a. N«“* *«b- day Jaa. 38. 

Kemp-Gec Management Jersey Ltd 
a. ChuvhSu-fidSr; Heller. Jcncy/ rrel.3»ll 
XcapGre CapitsI - #15 IH1 I _ • 

Ketop-Ge* jpeuose p*(- •• 61.W- •] 

Keysriex Mngt. Jersey Ltd. 

PO BuM.St.Jirtler. Jerocy. lEitq QI-6M TffrOi 



GT. ’B a n nwl a Lid 

Bk. rf-Penaitaa PToqt 54. Hamlin ..Bmda. 

mugstt firjAwl s 


Ftxuctas 


Kqyertcx Ittrl - K7-M T95| 


nmsahuc Europe - 


Karoelex Europe— ]E4 39 * 91 


Japan Gth Fnnd . 

KesTflo: Japtiu . 

Tret A**a*Amn 


KwFP»liM7 


.10142 


, Sl’SltJ? , 
^626 6 83[ 

2J07.00 


270 

soz 

320 

2S5 


Samnei Montagu Ldn. Agts. 

114. Old BroodS. GX5. 0I58S64M 

ApoUoPd.Jso.21 -ISRA55 TUB 2» 
jpd.ftm.j»ii.u.Kwa ire 
mlntnf.Jau.Zl_ - $31 

in0mipJ*ii.21_pr3lB ute— ■ 

117 Jersey Jaa. 7 — (005 5.70] — — 

Murray. Johnstone (Inv. Adviser) 

ISA Bdp* 3!. Glasgow. C2 04IJ2iaa21 

‘RoOeSLW- 1 5Sg.l;..i "- 

CSumiJTtind.-. . ‘ ■SUSt.SS" 0. T — 
•NAV Jan- IS *SAV Jan 13. 

Negit &A. 

10a Brelerard RmaL Luxnebwxf 
NAirjau. 18-.. . . I SUB959 ! 


] - 


to re — 


Negit Ud ‘ 

Bank of Bermuda Bldg*.. Hamilton, Braids. 
N(VJ«.J8 -J .JtfF-. .1 -.-J 


hChaabel Island — Das.a a*3 +i3 *24 

(Jay. M. Jau. 31--. 5x4.9 1ULR e _1 IMS 

Dealing* tHoe. iwri gnura. *a!l Thurs. 

Schlesinger Fnd. Mgrs. (Jersey) Ltd 
P.O. tem.aiMtv.Jewy. 033(27311 

J. Henry Schroder Wagg ft Co. Ltd. 

U0.CbcapfildaE.C2. 01-3834000 

CbVSFtt.Jan.23 — [ 5PKU0 8 . i+OJlS 309 
TralalnrDcc.au, l n 30 57730 flTJ - 
Asian f ± itaBjinM BX4 | 3.07 

Singer ft Friedlaader Ldn. Agents 
C&CwRMStnSCft - 01-2(806(0 

as 

Slater Walker Ins. Co. (C£) Ltd 
2. Grange place SL Peter pen, Gnernsny 
Worldwide Jau. 16-| 705 ]. ,| 3.00 

Srier Walker (Jersey) - 

2-0,' Church St., SL Heller. Jerioy S33437WI 

Growth Inert. [26+0 2HL»J' ..I 350 

IntnJ.W. —.1*26 u*J SJ9 

Jeraey Energy Tst -toiZ- 14253.. .. I xoO 
Value at jau. id Non deultog ai« Jaa. 3ti 

Snrinvest Copper Trust Mngrs- Lid 
p.O. Box 88, St. Brtitr. Jgraur 058428138 

Sun even Cjc. Tel -{£(67 11001-905] — 

Target Trust Mgrs. (Cayman) Ud 
,p.0. Be* 710. Grand Cayman.. Cay mar is 
Tst Ottshwa Cay.Tl?.55i 0085! . . . | - 
. Prire os Jag. 31. -Vbi dealing one Jan. 20. 


United States Tut. IntL Adv. Cd, 

14. Rue Aldringer. Luxcmbaorc. 

US.Trt.lnv.ma_] 5D5U59 I J 0.9* 

Kd wet value Jan. 2ft 

s. G. Warburg ft Co. Ltd. 

3ft Graham Street. EC2. 010004505 

Cov.BnaJan.33_ 1 SUS073 1-0.011 — 
BiiofylstJa.a. ifniu 1+OJB) - — 
Gr5t5Ftt Dae. 31] SUS645 | -Tl — 

Warburg Invest Mngt. Jrsy, Ltd . 
8 Church St, Sl Seller, Jsy, CL 0534 33311 
cMFUd.Dtt.aa—jn.’SBM ntn . 

CUT Lift Dec. 29— )O0 48 10J5j 

Metal* TiLJm. 18-M56 9.791 

TMTJan-B—.— — pJSULM MJl 
TVZUd.JU.8 plO.79 19-97] . 

World Wide Growth Mmugemnit* 

I Da. Baatoard Royal, Lacetabrerg. 
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. NOTES 

Prices do not Include S premium, where .. 
applicable, and are In amra unless otherwise 
molested Yield* 16 (shown la lsatcoloma] allow 
lor all buying . expretofi. a Offered prices - - ■ 
include all expen se s, b Todays prices, e Yield : 
bsaed on offer price, d Estlmrtcd g Today* >’ 
opening price, h Distribution Ire* oTD.K. taxes. 
x Offured Price includes all espreacs escape . 
areal's creimtMre. y Offered pries ineludes 
all expenses if honghi through oanagm. ; 
i Prertcrnr day's price. * Net of tax ou reward "" 
rapiul gum* unleaa indicated by ( 5 c wis i ' r 
f iel4 a Sutneadca 1 Single promtua ■- 
insurance bonde. 
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NOTES 


Ualcss othenrUr lidkilri. prim aad net dividends are in' 
potior nd denominations n* tSp. Ksttmatc d pHrefoanriaO 
nllaa and roreri ire baaed oa Uleat annual reparto and accoqnm 
ud where posjJblr. are npdMrd an balbyrerJy flgnrea: are 

adjusted to ACT of to per cent. MBs are calculated « the haali »f 
net dlnrltaflak! bndwM fleam indicate 10 per enter Maw 
difference O calculated an -*nil~ dlatrlbaUan. Cavern are baaed 
no -auxtann" dlnrfbniioa. Yields, namnnlaB msinteunwo of 
net dividends an earrenl rale of ACT. arebued an middle prie ml. 
are Brest and alloar far mine at declared distribution* and rights. . 
Securities ulih dranalnatloM other Uwn ttertbig are qnated. 
Indotivr M the Inveatarai dollar pretaiata. 

d acrliiu denominated ceenriUea which include inreatnMwt 
dollar premium, 
a # rrap H Stock. 

• Butfaa and Lows marked thui have bewadtiulcd to allow (or. 
right* ihtne* lor mth . 

f Interim since Increased or resumed. 
t Interim since reduced, plated or deferred. 

& Tax-free lo non-resldenu 

* FVenrri or report awaited ... 

tl Banka and l Mu ranee: rerene illocammr map panda 
rnlculslion of dividend ctxer. 
t Price at ume at taapeniioii. 

4 Indicated dividend alter pending Krlp udftr ngMe i&auK 
carer relates to previous dividend or (arecML 
*- Free of Stump Duty ■ . 

♦ Merfw bid or rcorcanl-unJan m pragma. 

4 Not ram parable .... „ . ' 

4 Same inicnm. reduced final aador reduced earninga 
indicated 

6 Baaed on 1013 proliti. 

I cover allows lor conversion of shares not now ranktns for 
dividends or ranking only tor restricted dividend. 

1 coves' does not allow for abarea which may also rank (or. 

dividend at a future date. Mo P*E ratio uionity ptwided. 

9 Excluding a Imal dividend declaration. 

4 Reg (dual p nee 
a -No par value. 

a Tax tree 6 Figures baaed on pmpoeuin or other official 
Mtimme. e Ccntt 4 pividwdme paid or payable no punot 
cajdu], rover based on dWdend oa Hill cnpUal. e Bedemptirm 
yield. t Flat yield- t Assumed divtctand and Held..' 
h Aiuncd dividend and yield after scrip issue. J Payment . 
(run ctmiul sources, k Kenya, m Interim hSsher than 
pervious total. 9 Earnings band on preliminary 
figures, r Australian currency, a Dividend and jMd exclude 
a special payment, t Indicated dividend: rover relates ur 
previous dividend. PJE radio based oa latect uoual eaxutnss. 
a Forecast dividend: cover band on previous yew's earnings, 
v Tax tree up U* 30p In the £. w Yield allows tor currency 
dense r Dlrideod and yield based no toargec terns, 
e Dividend and yield include a special payment: Cover dm not 
apply to special payment. 

A Net dividend *ad yield- ® Preference dividend passed or 
deterred. C Canadian. E Issue price. 0 Aaumad dividend 
and fWd offer pending scrip and/or rights istt*. . M Futures ' 
based no ■ pruspouna or other olOeisl esllmataa ter *Sis 
N Dir Wend and yield based an p ros p e c t u s or- other efftelat 
estimates {«* 1976 Q Cnn*. T Figures assumed, ll No ' 
significant corporation Tax payable. Z Dividoad total fodolt 

Abbreviations- d oa dividend: e at scrip Issue; * ex righto; 
a ea all. d cx capital diarUmuou. , 


A Recent Issues ” and “ Rights w Page 21 . 


Dus service is availMK U» every Company dealt in oa 
Stock Bxcbs&ges throughout the United Kingdom for « 
fee of £325 per ann u m for each' security 
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GUARANTEES SOUGHT TO PROTECT INTERESTS 


s 


S. African forces stay in Angola 


ays lor 


.£ 


CAPE TOWN, Jan. 26. 


SOUTH AFRICAN forces will re* the intensification of its involve- commit himself, the implication tries in.- Sub-Equatorial Africa “You saw how the President of 

■main in Angola unlit the Govern- roent beyond the mere defence is that South African forces have which felt themselves threatened the U.S. was repudiated by his 

ment receives guarantees that of civil works in Southern now been redeployed near the by the expansion of Soviet and own Senate.” 
its interests there are safe Mr. Angola. ■ Namibian frontier, and at the Cuban “ territorial ambition” He rejected suggestions that 

Piet Botha South African Minis- Kunene installations for which should these forces succeed in the South African Government 

ter of Defence told Parliament Doflicol they feel responsible. gaining control of Angola. ' had committed the country to 

here to-day. ’ lYvIUoiU "If we are attacked, we will South Africa, he said, could war by stealth and .said that the 


„„ Rnl . h , th . u. hm 9 j m if that retaliate effectively. In the past, not fight the Soviet-backed MPLA nation had at all times been. . are . no y 

we bit back with small forces. Tf eo its own, and he espresed timed to the menace which waa familiar posttion of bem& “aii. 


ria 

Js 


ment speaker in a No Confidence South Afriran foraes had been oece|Ban; . we will retaliate with disappointment that the Free likely to arise from war and tapped" at either end. ;a» 
SngSl pHAMS! An%"!Tin S^dntlM *»*«*■ tare.” Mr. Botha said. World had all tat loot an oppor- anarnhy_ iwtoM.Jnm.Jto exhilarating tat also rati* 


Index rose 43 to 404.1 


trus maintaining me omciai ana protection ui reiugee* at pmun wa » lurmer » lusi Uie i i ; . infnrmatinn rtir! nor ieonardisp me longs ana uie r.f. ufl 

silence on South African involve- two camps in Southeni Angola, lives in accidents in the opera- ^atin tte^ubiontinenfarid the Sfety offte Sou ft Afriran ment Securities Index advi 
“<= OTl1 «“ “ rentral the ^rij nyout and deatrwtta. tlonal area he ur^Sl Wenem nSs tS ™ci and If It did not sharply to a new two-year 


Angola. 


° f ^'tta 'NSfanVo^fr^.h ™ 8 before it is fiWT diploma f 4U9L With the 

across, the Namibian frontier, the present state of the war and tnn i-t* »• matiwaiiv •• I RmW * 


Mr Rntha fared sparchine across the Namibian frontier. • the present state of the war and t00 late 
2 &J&? k„ and “the -provision of technical South Africa's role, residual or A.rhnV. 


hi^an m most a^Dert^of South assistance, education and uplift- otherwise' in it. 

ment of civilians threatened by However he 


Africa's involvement in the war, 
including questions about the 
diplomatic events which preceded 


Although- he did n 
any Western powers 


matically." Broker standing aside — except 

not mention The' debate is expected to possibly in some of the shorts — 
rs by name <»ntinue for i the rest of this the market has' become n« 5 ^ 


1°0l£ — 1 

98 TREAS0RY13W 

19WV---JV* 

96: I P- 


the war. 


However, he called for the he did say by way of reply to week with the Prime Minister. aru , ; nhhp „ ha^TvwT, 

negotiation of a senes of non- an almost inaudible interjection Mr. Vorster. probably speaking T"- t ;~v^ e5 ~~ / ave oe, “ 


Despite Mr. Botha's refusal to aggression pacts among coun- from . an Opposition member: on Thursday. 


Environment Dept, 
tightens control 
on spending 


Hopes of 
agreement 
on equity 
bank 


By Stewart Fleming 


Another 350 to lose 
jobs in Clark 
Equipment cutback 


dealing on very wide prices. 
Conditions could scarcely tie 
more ‘ different from thoge rat- 
ing until the New Year. 

The attitude of the Bank of 
England mqy not emerge until 
Friday. Logically, since it -has 
already ' overfulfilled its gilt 
sales targets, it should pass up 


f nptrtmad 

am 6 


that the earing proposal, 
ticipation ■ deal with *nf * * 
national, was stillborn £* 1 /] 

of Reynolds)- and tWlt V 1 T 
arrangement i*. heft oh? 
worded and some month 
from completion' 

GD is to bee6me*he y 
.investor” in k 

coiild mean that* Burnt* 
stilt te looted in as Jfabn . . - " ^ ’ 

partner' ;and the who!?.. • " 1 

depends upon the. assen ,ir . 

a complicated finance ti ■ *** 

package. And when, afaipb > - 
buy ships 'from -their xus “*■*' 

the implication is that th> 
natives have become ve ^ ; 

attractive. 


December 

1075 


January 

1076 


Charterhouse y ; 

At 49p. Charterhouse ; 
25 per cent, below its 
early December, which-. ’ 


BY JOHN BOURNE, LOBBY EDITOR 


THE DEPARTMENT of the En- This will be taken by Mr. 
vironment has tightened its G. W. Moseley, at present an 
'arrangements to control the ex- under-secretary in the planning 
penditure for which its three directorate of the department 
separate divisions are respans- with specific responsibility for 
thle — planning and local govern- urban planning and passenger 
ment, transport, and bousing and transport, 
construction. Mr. Peter Baldwin, 53. at 

Sir Ian Bancroft, the Per- p resent a deputy secretary in 
manent Secretary, it was an- Treasury. ^ promoted to 
nounced yesterday, “in 'future second permanent - secretary in 
will assume responsibility for. the DoE in succession to Sir 
finance, including local govern- i(j wa i Pugh, whose appointment 
ment finance, local government as Parliamentary Commissioner 


THE WORKING Party of 
institutional investors which 
has been examining proposals 
to set up an "equity bank " 
will meet this afternoon In an 

on^estabHsbtag 11 tST^new making hydraulic cranes' at the business in this sector a year "Tbe iramediste outlook* for slde ***11 to be charged. So the recovery should start tc uT.'-Tn+Hs 
organio.it iorr. ,ey, .„ s 1 !* rr 1 e ?t plant a 7? be * or8 ; -• • _ ■ eilts remains favourable aside full-year total -seems unlikely through in the current. nJ-intp* 

Although ti is clear that 350 30bs wl)1 be lost 35 a result - * In last summers European frQm y^eiy Mftere ahead of the 10 exceeiJ the range of £33.5m. Thus an historic 9k pei - 

opposition to certain aspects Last May Clark eni5e.d us J9jj^ ar £^f*55jff% ll 5S£ Commons unemployment debate t0 ^.5m. pre-tax, compared yield could just begin t • 
of the draft proposals .now industrial truck manufacturing trial (forklift) truck business ti ,i . -with an adjusted' £40 hl for the tempting odds for a punt- " v 

under consideration has been - business at the same Camberley was stopped but the plant be- on Thursday. Without a- tap on ^Jevious 12 mm?ths Sridend eoSe un this v - 

mnnntine thpr* were sue- facton’. and about lQO'redund- came the sole production centre Friday, prices of- the Jongs prej ,ous *.* , ... . . • - divmena going up xms y . . , t 

Sstfons 5 yesterday' that ft ancies ’were caused. At one f » equipment at the heavy end would go farther ahead, but con- ,, Mor f?J 1 er ’ 11 Was 3Ust co ? ered ia 19/4 . ' 

should be possible to reach stage 90 per cent, of Camberley s of Clark s hydraulic crane range, ditions could then get very voia- nudd-e quarters of 1976-, / Banking and . the v 
agreement. output was going to export A new 22- to 36-tonne range of jj, nervous anticipation of- before any real signs of an capital operation are 

There does not appear to be markets. WaS introduce<i events like the public expend!-- u P turn appear. The key is the upwards, this year, ins 

a strong conviction that an M r. B. E. Phillips, president iw ?he wh ol e n lan t L<? m shm tore White Paper and the exact phasing .of the decline in broking should stay 
organisation Is needed to of the U.S. parent company, said cl irk tato cSmteriw In' Budget . Post Office work. A new study while a sizeable turnroi 

direct Institutional funds -into in Michigan yesterday that the igga wben it bouebt the All- 1 from brokers Scott Goff Han- Charcot) — -which did little 

industrial companies which latest moves were caused partly Drive business. PIpqsev cock argues that the cutbacks than break-even last 

I°F. s g*£ v J5£S b , y lbe seneral world economic Clark has another factory at STSe produce a decline of no against u £1.7m. profit 

it on fte Stock Exchange, -slowdown; Biackbushe. near - Camberley. Plessey** (juarterly profits are mQre tian a ^ u.K tele- interest— should maintai 

adv^tief COO W^o/low from were also in line with which makes van carriers. This J® 3 commftUcatloni profit sin 1976- Industrie! division:* Shi 

Clark s plans to ensure that Its will continue to operate. lower than a year ago with £ 8 m, ^ ^ that this should be more D rofiis at close on two-ft 

establishing an organisation to -available resources • are The group also stated yester- pre-tax for the three monfts.to rtla^off^er bva shorn imnrmS STmM ’ • kc IV tO 

fill any equity gap should directed into business areas with day that, it expected to retain the end of Defcember Cafter _, pnt . . • the n S anH in II K - ^ ‘ 

11 u #r ^, , f the greatest potential for profit- an interest in UJC. crane manu- £956,000 of redundancy costs). v 0 i nn a jj t : * 

A willingness to try It able growth." facture through its 50 per cent. This t-airec th<* ninn-monih tntal component* and consumer elec- V 3 |Q£ AuuCCI 

and see - was being expressed Certainly Clark has been interest in Crwn Cran^set up tronica - Eut hopes are “ The Coniorate Renor 

by a variety of sources yester- cutt ing its operations, particu- last August with Richards and H i ^ the a ^- presont t0 ° faT a*® 8 ** t0 - 

day. larly in areas where its market Wallington a a its partner to Wlth J “J reverse the long-term relative a , d ‘ 5CU .^° „. ,J 

li was conceded by some, S har e has not been particularly make- telescopic jib.' ' lorry- greup yesterday about unmedi- s hare -price weakness, especially published last sum me. ” *• 

however, that a fairly tough large . mounted cranes. * ate prospects external targets a rise of a sixth to 77 u in heen t l uite overshadowed 

bargaining session about the for the full-year are being re- thel^fmonih The rieid S inflation accounting deba 

drafting of certain sections of vised downwards again. 81 TJP _ . pnt 71 its influence, is apparent '* 

the report is in prospect. tv _ _1 Recovery in the U.S. has been ' . .. * • Allied Breweries’ report. . 

pJLureTrem UjirCljiyS UHCOVBYS irElHl slower than was ^Ped tast Burmah includes • vUwd added 

to resist the establishment of ^ summer with two false starts ment modelled on its prc„ - 

an equtiv bank with an autho- to an upturn in U.S. semi-con- As with most of Bunnahs For the moment this is aCl - * 54 

rised capital of as much as dllCillDlS 111 F fdDCt ductor demand in the last six recent statements, the news of of public relations valu^^H 

£500nu as has been suggested. ■ mt months. Orders are now a deal with General Dynamics shows that half the total 

A a other area- likely Jto be ’ *v diidpdt rnoKiwpi i pawtc Tan - stronger and a . “quite over five UIG tankers, now added was distributed to F ‘ : - 

under discussion is the a material” improvement is re- being built by GD, can be read and local government, a 

“secondary role” of the • ported in demand for semi-con- two ways.. On the one hand, any other third to the work '* 

equity bank — uamely the BARCLAYS BANK In France as those on the earlier one. . dactor exports from th e u.K. deal which cuts off the outflow but it should become a j ' 1 L 


X\ - the opportunity of issuing a new early December, which 

** long tap and leave the market ally - contributes a . dispropor- sent s- a considerable i 

Tr^t • A A 1 ■■ ■ to its own devices for - a feW. tionately large share, of profits relative weakness for tht 

■-H rvilliunoni /'lix nor*!/' weeks. But it may nevertheless ' 1 because of the completion of price. But the .acconn 

• JjlllliUlllCIll VlHlklVlV still be keen to fund longer so long-term contracts but may do 2974-75 .could stop "this: 

there could be a case for a new 50 t0 a lesser now since Last year. Charterhouse; 

tap which would keep the yield ** change in year end in 1974- ings decline set the recor 
BY KENNETH GOODING. INDUSTRIAL CORRESPONDENT ^p. money now 75 ' will 4ake time to Vorit back four years, and -'397 

fairly scarce there is not so through. This period will also still going to be difficult 
CLARK EQUIPMENT, a U.S.- For example, in July it sold much danger of a -rush inttf a have to absorb a sizeable part over the medium term 
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policy matters and devolution.” for Administration— Ombudsman l a gtrong conriction that an 


He will be aided by a deputy — was announced on Friday. 

w£ e Ske* o^er G a MmSt*?* From 196frfl8 Mr ' Baldwln was 
nffirer ^fthe principal private secretary to the 

?22fi?«ltaS nan “ * f “ Chancellor of the Exchequer, 
Department. <„n i u.. » 


Slr Sn", rote will h, mainly ,f5 U "lZ 


a»r lan s roie wm db maiuij ^ crt . tarV dealina with nublic 

Mt°Xd.'r"i°d«i ! s"ai a tSt “ d * neputy 

day-to-day aspects of this work ■ ecrelary ' 

as well as takine the lead in the ^ c- . 

inter-departmental approach to lAcw tOWIlS . 


local pevernment finance. 


— v- : . th _ His salary will be £17.175 and , 

Each subsidiar> dtv isipn of the he wil , ^ respoIls tble for plan- j 
DoE will continu- to have its ninR and transportation includ-l 


own finance officer. inf , hiRhwav s. ] 

The other second permanent i 
Immediate secretary. Sir Robert Marshall. 

The immediate significance of will be responsible for housing, 
these changes is that they will the construction industry, en- 
enable the Department to keep a vironmental protection, new 
closer watch on public expendi- towns, recreation, the country- 
ture particularly bv councils. side, conservation, London, and 
Mr. Wardale, 56, was once the regions, 
principal finance officer for bous- The Department strewed 


ig, the transport industries and yesterday that these organisa- £500nu as has been suggested. 


the department’s central ser- tional changes were the result! 
vices, but bis present post is of the experience during the; 
director general- of organisation five years the DoE has been in 
and establishments. existence. 


industrial companies which 
cannot for special reasons 
raise It on the Stock Exchange. 

But It is felt that positive 
advantages could follow from 
establishing an organisation to 
fill any “equity gap” should 
It appear. . 

A willingness to 41 try ti 
and see ” was being expressed 
by a variety of sources yester- 
day. 

It was conceded by some, 
however, that a fairly tough 
bargaining session about tbe 
drafting of certain sections of 
the report is in prospect. : 

It appears there will be 
pressure from some quarters | 
to resist the establishment of | 
an equity bank with an autho- 
rised capital of as much as 


Barclays uncovers fraud 
attempts in France 


i>$ influence, is apparent 
Allied Breweries' report/ 
includes, a valued added 
ment modelled on its prc^. 


Russia accuses Callaghan 
of ‘hostile incantations’ 


BY OUR FOREIGN STAFF 


THE SOVIET UNION last night Mr. Reginald Maudling. 
followed ujl its attack on Mrs. “shadow” Foreign Secretary, is 
Margaret Thatcher. Conserva- still drafting bis reply to a letter 


Another area- likely lo be 
u Oder d lscusslon is the 
“ secondary role ” of the 
equity bank — uamely. the 
extent to which It- should 
become Involved in . inter- 
vening In the management of 
companies where it does not 
have a financing' commitment. 
: At present the institutional 
Investors are using the Institu- 
tional Shareholders Committee 
for this sort of “ginger group” 
activity. 

. While a relationship will 
almost certainly have to be 
developed between an equity 
bank and the ISC. there 


BY RUPERT CORNWELL 


PARIS, Jan. 26.- 


I BARCLAYS BANK in France as those on the earlier one. 


anemoS to defraud the bant m Jrninc^n the^ft wir^n^ «“<* ^ Garrard, though the of $9m. a; month— some 5100 m. measure of performance 
wWdMf LcLsfuI d co^ld b have paper ifiberation^hich^ecently impact maybe limited thisyear. w far-has to be good for series of comparable fig 


cost well oyer Fr$-50m. Accord- published a list of alleged CIA the lourth quarter Tradiuon- 

ihg to a bank official, the first agents operating in Paris. 

case dates back to May 1974 • Liberation . claimed the ^ 

when two . receipts ' were pre- attempted fraud was connected 

sented for payment -for a total with drug running and. in the i f T * i 

of Frs.L65m. (£190.0002- second case, the clandestine 
Barclays, however, refused to financing of certain political par- 

honour them on the grounds ties In France. These sugges- , .. . ' UJC TO-DAY 

that, although the documents tions were dismissed by Bar- p England: Cloudy with rain, 

were genuine, the signatures on clays officials here, who empha- m 0S tlv drv with bright 

them— purporting to be those of sised. that neither the bank nor gpeij's • w England Wales' 


The fourth quarter tradition- Burmah. But it is also revealed established. 


•^end 


tive Party leader, by delivenng o£ complaint from the Soviet appeare t0 ^ anxie ty in some senior employees— were faked, any of its clients have lost any s^y gp^ with showers. arin 
a broadside at Mr. James Call ag- Embassy. nnaiien about how this rela- lTb e bank opened legal proceed- money because of -tbe affair. 


Embassy. 

ban, Foreign and Commonwealth parliament Page 12 

Secretary. _ 

The- Soviet Party newspaper 
Tzvestia accused him of “calling , 

up the spirits of the cold war Continued iTom rage 1 

with, incantations hostile to 
detente.” ' - 

The attack followed Mr. | f firiWfllflVUI 
Callaghan's visit to West Berlin UdXIIlIU V lU 

last week, and suggested he had -*■ 


quarters about bow this rela- 
tionship is defined. 


Unemployment measures 


The bank opened legal proceed- monfey because of -tbe affair. lat g r * 

ings and two men are under- Michael Blanden adds: In Lon- London, s e r>nt S Out- x 
stood to have been arrested. • don. Barclays Bank issued a » Fn giatw i, jt. AnxltiJ 

The case was due to have been statement acknowledging ..the Midlands Channel Islands 

heard on January 14 in Mar- attempted fraud but denying that Goody with rain or sleet be- 
seilles. In the meantime, it had any political significance, coming mostly dry with bright 

another deposit receipt for “In. no case has the bank or spells. Wind W1 moderate. Max. 
Frs.SOm. (£5:5m.> was presented, its clients suffered any loss. $c ?43F). 
this time m Monaco, after first There is no truth in reports in N.W. England, Wales. Lake 
turning up in Zurich. -The sis- newspapers of extreme- opinion District, Isfe of 
i natures on tbe document linking these attempts of fraud 'Sunny sortl* with nhnwaro 


ground 


'For British industry to remain competiti 
would involve spending some £6 hilln 
per year on capital investment* 


made “claims" on East Berlin. fn extpnd tbe $ 3 ^ 0 f pu btic sec- received from the Government so appeared to have beeh the same to any political movement 

But there was uncertainty in . gotdchuilding it has set up far to be enlarged and also “ " 

London last night over the real f ^ gntigh steel Corporation whether it needs special funds 

cause of the latest Soviet out- tat0 ^ pri vate sector which for training schemes aimed at /'■'111 f 

burst, and whether the shou j d pr0 per]y be looked after absorbing young pe 9 ple who f.2|| lOF IlGW HIBGtlllff HI 

attacks on British politicians had by ^ banking system. finish job creation projects. ^s€€M. M. Ivi '» 

any connection. It W ould also greatly -offend Tbe TUC would also like the 

. There was some suggestion that tjj e European Economic Commis- Government to take power to stop 1/lG 011211 SI 3.11 C2SG • 

the Kremlin might; feel it had com j n? ^ , t ^ oes uDder the large scale redundancies for six *,—**+>’ 

miscalculated with its attack on headill g 0 f subsidies to produc- months but has also put forward ^ „ •. 

the Tory leader, and should tion ra[her ^ 3,3 investment. a lower key proposal that pro- *Y MARGARET REID - 

The investment help being visions contained in the ..Employ- * pijRTHER MEETING i st o be next week with ' the - bat 


BY MARGARET REID 


Sunny speBs with showers, 
cloud add rain later. Max. 5G-7C 
(41F-45F). 

Borders, Edinburgh, • Dundee. 
Aberdeen, Moray Firth, INTJE. 
Scotland, Orkney, Shetland 
Cloudy with rain. 

Reest of Scotland, N. Ireland 
Sunny spells with .wintry 
showers, becoming cloudv with 
rain or snow. Max. 4C (39F). 
Outlook: Cloudy 


The Secretary of State for Industry. If 


'Property investments required by 

institutional dients/ 

■' :• /"y Richard Ej 


Moscow at the beginning of last g, ready f, een introduced* for fer- rather. than in April. are Se suins d it^for^payment of was previously made by Creditan-1^^“- so .1 MjM.nchkr. c 2 x 

The comments Mr. Callaghan ro « s foimdries. machine tools After 5SSS22 S20Jm - «l0.4m.f ' under three stall that it should ptiiee deposits, I I g S 

had made in West Berlin which tcxtl ^ es - talks, the TUC s general purpos.s in^yQ^bJe Jelters of credit. eaual to the unpaid S9.7m. letter. 1 Bareeiou f . s «lundh « • • — 


A FURTHER MEETING is to be next week with the - banks in 
proposed bv Creditanstalt-Bank- London, and we expect, to make 
verein with the 11 banks, headed an appointment with. them in the 
by the London merchant bank next two days,” • 
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Singer and Friedlander. which It is believed that a proposal I AitroMa . c- u m Madrid 
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year. 

The comments Mr. Callaghan 
had made in Wert Berlin which 


equal to the unpaid S9.7m. letter, l Barceiou f : a « Mflaa 
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appearea iu uictruot- ure mauc 11 __ «_ T B -ir innos nf th» » inevune was oeiu in mwuuu --- — . BelKrade Sn — » 2S Hum. c„ Z 

commentator most were about on many occasions that he is j™®^ »s Jffn Jack Jo . f the |ast Monda “ ^ tween the parties unt i! the matter, w legally b«ud sn -5 w “Sdrt sS -5 ^ 
the' possibility of West Berliners pleased with these schema. Transport Workera and .Hug shortly before attention was resolved, ^^jppearsnotto c a t: a as 

taking part in direct elections to There is every sign that tbe Scanlon of the E S 1 ^ focused publicly on the matter, ^ ave J ,eei L^SS 0 5^i- Ja IKIis s A f -1 2? 

the European Parliament in 1978. Government in general is also reiterated par vie e w jjich involves a controversial idea may be put forward again, Budapest c 1 - m p«i* c 1 al 

pleased with the response, par- uncompleted trade deal .for the perhaps with altered provmioos | « p«,i, caw 

Contradiction ticularly with regard to tbe sufficient on import conj™»s and of pharmaceatiaiL ls from a as to interest it also being made | * m PnsK s-j i 5 

^onrraoietiufi ferrous foun(Jry otter measures, including help Dutch tQ mo , Au5trian clear that ftan wnrtjj b« 1 ; SSS. 14 .5 SSSS 1 ^ 2 

The Foreign Secretary had sup- M beiD f ferrous foun- £or pennonere. companies, one (AWT) a sub- prejudice tothe legal questions at cop^jm. s 1 m name c 7 S 

ported the Idea, Izvestia said, .J*®' n 5“V. I . err ? us Making it clear that they gidiary of Creditanstalt issue. ®. j » Singapore s 30 sa 

WfS jss'jffirt&ssL sssf H r; 3 
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He had actually said : “ l have fl20m - for ^ counter-cyclical 
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' If your company owns Its property it may. - 
• ■ V be werth agreat deaJ loan investor- and.toyoa i 
How can this worth be reafeed? 

. Through sale and lease back arrangemwTts. ; 

.r-: > . Richard Eliis act on behalfof institutional 

dienb with mHlionsofpoilhds to invest in prime 
commercial and ^tnctoi^i property.. 

Realising your Property assets now makes, 
'more sense than ever. 


Richiid E(fe£haitered Surveyor^ V'- 
64G?rnhiIlljondonK3y3PS4’d 
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' lin renre^ntatives to the ~ provtaea it meets Official oeen "tliu agreemeni mai mnnev acainst the Bome*« c 2 38 Malta 

■uropean Parliament." . criteria sections of the J^®^ and h f a J* ! tfet^Sw^"^ ^butoed^a? ^ers of credit! ftf^ussian- g2K.'-S \ «S 

He specifically added that the Since the last tranche of money union movement believe that a ” J Austria^ court order nrevent'n- Moscow Narodny Bank, cape Town s st 79 Nassau 

should be consistent with for these projects was made avail- early turndown in the level of Jf taS stalt f r?m umSSE! the which put up- $3m„ has held ■«>*___ c m » 

thf existing tour-power agree- ? b'e very recently, it j S Hkely that the ^ ^ r^aymLlf the equlva- $ S SSSS 

ment on Berlin. the Government may reserve any taming confidence in th^ Go '*[ u0 rjavment C W 1 lent of this sum from a $5m. Florence- ? 7 45 rhosh 


tae existing iour-f WW er tho r7nv t reievant documents, and raake-P acK repayment or me equ»«- Fm _s 10 so Oporto 

ment on Berlin. the Government may reserve any tammg confidence in th^ Go '’l un navment C 15 ' lent of this sum from a $5m. Florence- ? 7 «rmm. 

Meanwhile. 50 Conservative further assistance until March ernmen s overall strategy. . Q r otto Finsterwalder foreign deposit placed with it"‘by rwou f . 13 . 3 s s^ure 
MPs yesterday signed a and stick to industry modernisa- # Meanwhile, the TUC ’general! manager of Creditanstalt, said in -Creditanstalt . _■ • “-c 3 ® SSf 
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Commons motion^ warmly con- uon^^eperaes -m the next hatch purposes committee by-passed an I Vienna last night: “ We have the- A. writ was served on Creditan- j s ~i :»jxunjs 


graluiating Mrs. Thatcher on her of measures. 


invitation from the Conservative [ firm intention to continue talking stalt’s 


Moscow 


S 41 Valencia 


speech which, accused the Soviet On job creation, the Manpower industry spokesman, Mr. Michael with tbe banks, as arranged at Narodny, to which- the latter is sene? - c a 39 1 .” - ~ — ■" — ~ ~i ' ~ “ ~ y- •- c y • 

Tnion of being bent on world Commission has to (fecide to-day Heseltine. to join him in talks on our last meeting. We have plans due to present its legal answer F-jain-s-emmy. n-Raml c-aoaw ‘ 

domination. whether it wants the £40m. it has future industrial policy. for a meeting this week or early within the- next few days. ; . ; . 5?*^ Ft ^ 1 


8 41 Vuuce 


C lfi fil 
S 3 37 
C 7 43 
P a 48 
F lfi 67 
S 24 73 
.« 7 43 

S 28 '79 
F a 4 ? 
S 17 6S 
S 7 43 
C 73 SB 

c a 

S 10 30 
F 12 St 
C 12 54 
S 7 43 
S. 4 38 


Tel: 041*204 1931 





1 


. . *, 4- \ J', J*. 

- v "'r. y -CIS*. #r :«: V- 






